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Big Board feels chill 

wind of 

competition. Page 19 

NEWS SUMMM Mi Volcker warns of 
GENERAL 

Iranian 
diplomat 
expelled 
by Spain 
Spain has given an Iranian diplo- 
mat in Madrid 24 hours to leave the 
country after the arrest of four Ira- 
nian members of an extremist Shfa 
Moslem group said by police to be 
pbrnitwg terrorist attacks in Spain 
and elsewhere in Europe. 

The diplomat, who was not 
named, was described as a cultural 
attache; 

He is accused of having supplied 
weapons, including rocket launch- 
ers, machine guns and explosives 
which were seized, with the four 
Iranians, during a raid on a flat in 
Barcelona. Plage Z 

Lebanon link ends 
Israel has dosed its liaison office in 
Debayia, near Beirut, ending the 
East official link between the Israeli 
and Lebanese Governments. Page 3 

Unemployment plea 
Dr Garret FitzGerald, the Irish 
Prime Minister and President of 
the European Council has made a 
strong plea for a co-ordinated eco- 
nomic policy to tackle unemploy- 
ment during an address to the Eu- 
ropean Parliament. Page 2 

Singapore poll move 
Singapore’s parliament has 
amended the constitution to allow 
seats to at least three defeated op- 
position candidates if the ruling 
People’s Action Party wins all 79 
seats in the general election expect- 
ed later this year. 

Ruling on courts 
Bangladesh’s President Hossain 
Mohammad “Ershad has' ordered 
the abolition of summary martial 
law courts from August 1, according 
to state radio. 

Sri Lanka violence 
Mare bombs exploded in northern 
Sri Lanka as minority Tamils held 
demonstrations to mark the first 
anniversary of ethnic clashes. 

Polish sanctions 
President Reagan is considering 
lifting economic sanctions against 
Poland to ease the hardships they 
are imposing upon the Polish peo- 
ple. 

Dioxin inquiry 
Seven West German Companies are 
under investigation for allegedly 
selling fuel that contains the deadly 
poison dioxin. 

U.S. shooting spree 
A Tppn killed four people at a motel 
in Hot Springs, Arkansas, during a 
shooting spree before being critical- 
ly wounded. 

Dublin may be dry 
Dublin's pubs may be closed for the 
first time fbr 30 years if barmen go 
ahead with a threat to strike for 
higher pay. 

Art discovery 
Two stone heads thought to have 
been carved by Amedeo Modigliani' 
have been recovered from a canal 
in Livorno, northern Italy, 75 years 
after their creator threw them into 
it during a fit of pique. 

Army for failures 
Iraq’s ruling revolutionary council 
has derided to conscript ah stu- 
dents wbo fail final-year examina- 
tions for military service. 

China’s Games hope 
China may seek to stage the Olym- 
pic Games in the year 2000, a gov- 
ernment sports official has said. It 
has already applied to host the 1990 
Asian Games. 

BUSINESS 

German dangers posed by 

SS£ ‘atypical’ recovery 
BY STEWART FLEMING AND TERRY DODSWORTH IN WASHINGTON in deficit 

WEST GERMANY’S current ac- 
count went DM 3.2bn into deficit 
last month, largely as a result of 
weaker export performance caused 
by the seven-week metalworkers' 
strike. Page 18 

Bonn Cabinet completed DM 
950m bank guarantees for East Ger- 
many in return for concessions 
from the East on wider human con- 
tacts between the two countries. 
Page 18 

WORLD COCOA production will fall 
144X00 tonnes below consumption 
this season - the biggest supply def- 
icit since 1972-1973 - according to 
London dealers Gills and Duffus. 
However, cocoa futures prices lost 

ground in London yesterday on 
forecasts of bumper crops next sea- 
son. The September position was 
E15 down at £1,812 a tonne. Page 38 

DOLLAR lost ground in London to 
dose at DM 2.8535 (DM 2.868). FFr 
8.755 (FFr 8.795), SwFr 2.431 (SwFr 
2.437) -and Y245.45 (Y246X). On 
Bank of England figures, its trade- 
weighted index fell to 136.7 from 
137.5. In New York it closed at DM 
28410, FFr 8.7150. SwFr 2.427 and 
Y244SU. Page 37 

STERLING was firmer in London, 
rising points to $1.3325. It was also 
higher at DM 3.8025 PM 3.8). FFr 
11.685 (FFr 11X5), SwFY 324 (SwFr 
32275) and Y327J} (Y325.75). Its 
trade-weighted index improved to 
792 from 79.0. In NewYork it dosed 
at $1236. Page 37 

SIGNS of a slowdown in US. eco- 
nomic growth were partly responsi- 
ble for the decision by the US. Fed- 
eral Reserve Board at its meeting 
earlier this month not to tighten 
monetary policy, Mr Paul Volcker. 
the Federal Reserve chairman, told 
the Senate Banking Committee yes- 
terday. 

However, in spite of the expected 
slowdown in coming months, the 
Fed has sharply raised its forecasts 
for real growth in gross national 
product this year to between 6'4 and 
6% per cent on a fourth quarter to 
fourth quarter basis. 

In February, the Fed was expect- 
ing GNP to rise between 4 and 4^ 
per cent 

For 1985 the Fed expects growth 
to slow to between 3 and 3% per 
cent, but it expects the rate of infla- 
tion measured by the GNP deflator 
to rise between 5Vt and 5K per cent 
from the 4 to 4% per cent now ex- 
pected this year. 

In discussing the outlook for the 
US. economy, Mr Volcker made it 
dear that, in spite of the unexpect- 
edly favourable growth and infla- 
tion performance so far, the Fed re- 
mains profoundly concerned about 
the longer term. 

He described the current econom- 
ic recovery as “atypical" in compari- 
son with other pok-war expansions, 
saying that it is different “in ways 
that potentially could have severely 
adverse implications, unless dealt 
with by timely and effective policy 
actions." 

Once again, Mr Volcker put 
heavy emphasis on the impact 
which financing federal budget def- 
icits of over S170bn a year is having 
on interest rates and could have on 
the dollar, particularly at a time 
when the economy is moving to- 
wards full employment 

“We are becoming a net debtor 
nation. We are borrowing abroad at 
the rate of S80bn-590bn a year and, 
directly or indirectly, financing the 
budget deficit from abroad. This is 
something you can do fbr a year or 
two... but I am certain you cannot 
do it forever," he said. 

He added that he saw the risk to 
the dollar as the biggest threat to 
maintaining a moderate rate of in- 
flation. 

Alongside the international risks, 
however, Mr Volcker put heavy em- 
phasis on the adverse impact the 
deficit and high interest rates are 
already having on individual sec- 

tors of the economy as the recovery 
has gathered pace. 

“Interest rates have risen over 
the period. They started at a high 
level and that produces strains, dis- 
tortions and imbalances." 

Mr Volcker expressed unease 
about the impact of falling prices - 
deflation - in sectors such as ener- 
gy and farming on the value of col- 
lateral against which banks have 
loaned money. 

At the same time, however, he is- 
sued a plea to the banking system 
to exercise prudence in its lending 
in the new era of financial deregu- 
lation and indicated that he is wor- 
ried by signs that financial institu- 
tions are first making the loans and 
only then seeing bow they can fi- 
nance them. 

The Fed also announced new 
monetary targets for 1985 yester- 
day. Reflecting its objective of try- 
ing to foster Don-inflationary 
growth and its expectations of slow- 
er growth in 1965, the central bank 
has lowered the top end of its target 
far Ml and M2 by 1 full percentage' 
point and K a percentage point 
Extracts [run testimony, Page 3; 
Editorial comment. Page 1$; Winds 
of competition in NYSE, Page 19 

Treasury legal questions 
on Illinois bank rescue 

GOLD rose $4 an ounce on the Lon- 
don bullion market to $34325. It 
was also higher in Frankfurt at 
$342.75 and in Zurich at $343.50. In 
New York the Cbmex July settle- 
ment was $34160. Section HI 

WALL STREET: The Dow Jones in- 
dustrial average closed up 1020 at 
1096.95. Section DL 

TOKYO stocks continued their ad- 
vance with the Nikkei-Dow market 
average gaining 61.15 to 9,800.11. 
Section 111 

LONDON equities received a late 
boost, and the FT Industrial Ordi- 
nary index dosed 6.7 up at 7702. 
Gilts also moved ahead. Section III 

PETBOBRAS, the Brazilian state 
oil company, increased its half-year 
net profits by 27 per cent to Cr 
418bn ($309m) by increasing domes- 
tic production and exports of re- 
fined products. 

ZANUSSI, the troubled Italian elec- 
trical group which is in the throes 
of a big recapitalisation pro- 
gramme, has been granted an 
emergency loan by its bankers to 
pay foreign currency debts. Page 20 

FILIPINO banks have set up an 
emergency cash pool to help to deal 
with heavy withdrawals by inves- 
tors after the closure of the Philip- 
pines' largest savings bank. Page 21 

AMERICAN MOTORS Corporation 
reported a second quarter profit of 
$4.7m or two cents, a share com- 
pared with a loss of S78.9m or $1.06 
a share in the same period last 
year. 

NABISCO, the ILS. foods group, 
suffered an 18 per cent fall in sec- 
ond-quarter earnings because of 
heavy spending on a sales effort iff 
the bakery market. Page 19 

BETHLEHEM STEEL, the US. 
group, returned net earnings of 
$24 m for the second quarter - its 
first quarterly profit for 2'h years. 
Page 19 

LEGISLATION sought by the U.S. 
wine industry would restrict wine 
imports, principally from Europe, 
but not aid exports, according to Mr 
Bill Brock, a government trade rep- 
resentative. 

Production difficulties in Loudon 
may have resulted m typographical 
errors in unit trusts, some adver- 
tisements and elsewhere in today's 
edition. 

BY WILLIAM HALL IN NEW YORK 

THE U.S. Treasury has raised ques- 
tions about the legality of the pro- 
posed multi-billion-dollar' rescue 
plan being put together for Contin- 
ental Illinois, the troubled Chicago 
bank. 

Its request for more information 
is understood to have contributed to 
the delay in announcing that the 
Federal Deposit Insurance Corpora- 
tion is taking effective control. The 
FDIC acts as a bank regulator and 
guarantor of some deposits. 

The Treasury confirmed yester-' 
day that it had asked the Justice 
Department to give a legal opinion. 
on certain issues raised by the res- 
cue plan for Continental Illinois. 
The request followed a meeting last 
Friday between Mr Donald Regan, 
the U.S. Treasury Secretary and Mr 
R. T. McNamar, the Deputy Treasu- 
ry Secretary and the three bank 

regulatory agencies - the FDIC, the 
Federal Reserve Board and the 
Comptroller of the Currency. 

The Justice Department submit- 
ted its opinion to the Treasury on 
Tuesday and it is understood to 
have concluded that federal bank- 
ing laws neither prohibited nor au- 
thorised some parts of the rescue 
package, which broadly involves 
the FDlCTs taking over up to $42bn 
of Continental's problem loans in 
return for a Slbn .capital injection 
and securities, giving it an effective 
80 per cent stake in Continental Illi- 
nois. 

Given the size and unprecedent- 
ed nature of the rescue, US. Trea- 
sury officials said yesterday that It 
would be surprising if they had not 
asked for extra legal advice. How- 
ever, bankers wbo had been sum- 
moned to the FDIC last Friday had 

been given to understand that the 
measures would be announced last 
Tuesday, and yesterday they were 
speculating that the Treasury’s last- 
minute intervention was the reason 
for the delay in the announcement. 

Nevertheless, most bankers ap- 
peared confident that the rescue 
measures as outlined would be ap- 
proved, simply because the only 
real alternative would be to declare 
Continental Illinois insolvent and to 
liquidate it 

Mr Paul Volcker, Chairman of 
the Federal Reserve, told the Sen- 
ate banking committee yesterday 
be believed a “more lasting ar- 
rangement for Continental Illinois 
National Bank and Trust Company" 
would be announced shortly. He 
said the arrangements would pro- 
vide a firm base for a “healthy but 
considerably smaller bank.” 

MBB braced for lean years 
as aerospace orders stagnate 
BY RUPERT CORNWELL IN BONN 

MESSERSCHMIIT-Bolkow-Blohm 
(MBB), West Germany’s leading 
aerospace concern, is battening 
down the hatches for what prom- 
ises to be three lean years before its 
key business picks up again in 1987. 

That was made clear by Herr 
Hanna Arnt Vogels, MBB's chief ex- 
ecutive, at the annual press confer- 
ence in Munich to present the 
group's 1983 results, which showed 
an increase in earnings to DM 92m 
(5264m) from DM 80m in 1982. 

He also confirmed reports that 
MBB was negotiating with the 
Flick group, of which Herr Vogels 
was previously a senior manager, to 
take effective control of Krauss 
Maffei, the group's arms subsidiary. 

The uninspiring outlook for the 
next three years stems largely from 
an unexpected stagnation in civil 
and military aerospace divisions, 
which accounted for about half of 
group sales of DM 5.86bn last year. 
Other defence manufacturing will 
also be squeezed. 

The military side has slowed be- 
cause of pressures on defence 
spending, not only in West Ger- 

many btrt also among important 
Third World clients who face for- 
eign debt difficulties. 

The prospects for expansion on 
the civil side are limited by the 
stagnation of the Airbus pro- 
gramme, in which MBB is the main 
West German partner. According to 
Herr Vogels, 26 Airbus A-300s and 
A-310s are without buyers. 

Assembly of new aircraft is being 
reduced to 45 this year from 47 in 
1983. The cut will force MBB to 
make layoffs and extend short time 
for some workers. 

The shorter-range A-320 aircraft, 
of which the first deliveries are ex- 
pected in 1988, will, however, under- 
pin business from that year, Herr 
Vogels said. 

The company expects turnover 
this year to decline slightly to DM 
5-Sbn. A sharp fall in defence con- 
tracting - to DM 1.4bn from DM 
1.9bn in 1983 - will be offset by a 
boost in turnover to around DM 
800m in the buoyant space division. 
That compares with only DM 337m 
for 1983. 

The expansion largely hinges up- 

on MBB’s stake in the HM6Q Cryog- 
en space rocket motor programme, 
and its growing satellite activity. 
Herr Vogels emphasised the im- 
portance of MBB’s ties with China, 
where it has just won a contract for 
two satellite manoeuvre simulators. 

The company is also beading a 
joint German-1 talian study for pos- 
sible participation in the U.S. space 
station programme. The move fol- 
lows the recent tour of European 
capitals by Mr James Beggs, the 
head of NASA. 

The complex discussions for a 
consortium led by MBB to take over 
Krauss Maffei are unlikely to be 
completed before the autumn, and 
have met resistance from the com- 
pany’s own workforce, as well as in 
the opposition Social Democrat par- 
ty in Bonn. 

However, given the desire to 
keep control of Krauss Maffei in 
West German hands, an arrange- 
ment along those lines is likely to 
emerge. 

New models lift prospects lor 
Fokker, Page 22 

Britain under 
fire over 
EEC budget 
BY QUENTIN PEEL IN STRASBOURG 

Dollar 
goes into 
retreat 
By Philip Stephens in London 

THE DOLLAR fell back against 
other leading currencies yesterday, 
and bond markets rallied', after Air 
Paul Volcker. the Federal Reserve 
chairman, dampened expectations 
of a further rise in U.S. interest 
rates. 

it shed roost c*f the gains of re- 
cent days as Mr Volckers testi- 
mony to the Senate banking com- 
mittee persuaded financial markets 
that, for the moment at least, the 
U.S. authorities did not intend to 
raise the discount rate. 

The U.S. currency closed in Lon- 
don at DM 2.8535, nearly pfen- 
nigs down from Tuesday and three 
pfennigs below its highs earlier in 
the week. Its trade-weighted index, 
as measured by the Bank of Eng- 
land, fell to 136.7 from 137.5. 

Brokers and foreign exchange 
dealers took heart from Mr Volck- 
ers forecast of slower US. growth 
and his comments that further 
monetaiy restraint is at present "in- 
appropriate." 

That prompted a rally in the U.S. 
bond market which quickly spilled 
over to London, where gilt-edged 
stocks closed about IS point higher 
on the day. The UK Government 
took advantage of the unproved 
mood to sell an estimated £300m to 
£400m ($400m to S533m) of new 
stock. 

Foreign . exchange dealers were 
reluctant to predict however, that 
the dollar’s losses marked a turning 
point in the U.S. currency’s for- 
tunes. 

Even without a further increase, 
US. interest rates remain well 
above those offered in the rest of 
the industrialised world, and finan- 
cial markets are unconvinced that 
they will net rise further later in 
the year. 

“Mr Volcker has succeeded in the 
short term, but the markets want 
evidence that the U.S. economy is 
slowing before they are persuaded 
rates will fall;" Mr Stephen Lewis, 
senior analyst at London broker 
Phillips and Drew, said last night. 

Continued on Page 18 
Markets. Section III 

BRITAIN’S refusal to approve the 
supplementary budget for the Euro- 
pean Community came under con- 
certed and sometimes furious criti- 
cism yesterday at the European 
Parliament, with repayment of the 
British rebates once more called in- 
to question. 

A cross-party group of European 
MPs, representing the range of the 
political spectrum from Christian 
Democrats to Socialists and Com- 
munists, tabled an urgent motion 
for debate today expressing "strong 
reservations” in the British budget 
rebate system agreed at the Euro- 
pean summit in Fontainebleau last 
month. 

Even Britain’s budget rebate for 
1983. formally approved by the bud- 
get committee of the former parlia- 
ment on July 12, suffered a new de- 
lay when it was excluded from the 
committee minutes presented to the 
new parliament yesterday - al- 
though political leaders agreed last 
night that it was an error to be rec- 
tified today. 

In their emergency motion, the 
MEPs declared that the decisions in 
Fontainebleau on the British rebate 
“were taken without parliament's 
participation and in disregard of its 
powers and responsibilities in the 
budgetary and financial fields." 

They said the deal did not protide 

BY IAN RODGER IN LONDON 

SEVEN BRITISH warship yards 
are to be put up for sale to the pri- 
vate sector by the UK Government. 
British Shipbuilders (BS). the na- 
tionalised industry' which owns the 
yards, yesterday reported a record 
trading loss of £161m (5214m) for 
1983-84. but its warship division 
made profits of C44m. 

The Government's plans to sell 
off the warship division were an- 
nounced yesterday by Mr Norman 
Tebbit, the Trade and Industry Sec- 
retary. He said that the Govern- 
ment would prefer to see the yards 
sold separately or in small groups 
"to secure the maximum practical 
extent or fair competition." 

Mr Tebbit added that he had 
asked British Shipbuilders to "set 
in hand contingency preparations" 
for a flotation on the London Stock 
Exchange if sales were not 
achieved for all or some of the com- 
panies. 

the "lasting solution" sought by 
parliament, and proposed that bud- 
getary* imbalances should instead 
be matched b> special Community- 
finjnivd projects in the country 
concerned, not by rebates 

The resolution sa.d parliament 
would “not allow budgetary deci- 
sions to be taken without its as- 
sent." although if is not clear hour 
the members intend to register 
their objections. 

The critics of Britain's budget 
stance ranged from Dr Garret Fitz- 
Gerald, the Irish I’riir.e Minister 
and lV'sidenl ul (he European 
Coum il. ii.< M Gaston Thum, Presi- 
dent of the European Commission, 
and Herr Kuril Arndt, leader of the 
132 strong Socialist Group, uhn 
launched an outspoken personal at- 
tack on Mr; Margaret Thatcher, the 
British Prime Minister. 

The budget issue was raised by 
Dr FiuGerald in his presidential 
address to the parliament, when he 
emphasised the urgency of provid- 
ing extra finance to pay for Com- 
munity policies Tor the rest of 1984. 
The money has been blocked by 
Britain’s consistent refusal to sane- 

Coniinued on Page IS 

FitzGerald and Thorn on unem- 
ployment, Page 2 

The yards to be sold include Cara- 
mell Laird, at Birkenhead near Liv- 
erpool. which has been occupied for 
four weeks by 130 workers protest- 
ing at compulsory redundancies. Its 
inclusion on the list for sale to the 
prorate sector seems to put its fu- 
ture more in doubt 

The workers' occupation has 
meant that BS has been unable to 
deliver an accomodation rig for 
British Gas and a destroyer for the 
Royal Navy. Mr Graham Day, 
chairman of BS, said that the yard 
hod "pretty limited prospects" of at- 
tracting new orders as a result of 
the industrial action. 

"If you were a customer, how 
much confidence would you hare in 

Continued on Page 18 

Mr Graham Day's first year of 
making British Shipbuilders 

“leaner and meaner," Page 5 

UK to sell seven 
warship yards 
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veteran 
European 
campaigner 
By David HouMgo in Pari* 
and Quentin Peel in Strasbourg 

PIERE PFLIMLIN, the new 
president of the European 
Parliament is an unlikely 
recruit to the French “mafia" 
that now reigns over some of 
the world’s major inter- 
national organisations. 

Apart from M Pflimlin. M 
Jacques Delors, the former 
French Finance Minister, was 
last week appointed as the 
new head of the European 
Commission from next 
January. M Jean-Claude Paye, 
a senior Foreign Ministry 
official, is taking over as 
secretary-genera] of the 
OECD, and M Jacques de 
Law'pre is still director of 
the IMF. 

At 77. M Pflimlin—whose name 
neams “little plum" _in 
Alsatian dialect—is with 
President Francois Mitter- 
rand one of the few French- 
men whose political career 
roans all the post-war years. 
He was Under-Secretary for 
Health in 1946 and held some 
in rainisterist nost« under the 
Fourth and Fifth Rcoublics. 

To Frenchmen he will always 
he remembered as the last 
Prim* Mini5»*r of *he Fourth 
Republic. He took office In 
May J958 realising that 
France had no alternative hut 
to negotiate with the Algerian 
nationalism movement. 

Faced, however, with the pros- 
pect of a revolt from the 
French militarv in Algeria he 
hel dsecret talks with General 
He Gaulle that naved the wav 
for the latter's return to 
nnwr. 
W Pflimiin broke with Gen de 
Gaulle in 1962. resigning as 
Minister because of the 
General's hostilitv to closer 
European federation. 

It was because of his long- 
standing* and unquestioned 
European credentials that 
M PfUmlin gained the 
presidency of the Parlia- 
ment. As a member of the 
assemblies of the Council of 
Europe and of the Western 
European Union, much of his 
political career has been 
devoted to the European 
cause. 

His election caused much 
rejoicing in Strasbourg 
yesterday where he was mayor 
for almost 20 years and which 
is also the home of the 
European Parliament The 
"little plum" is a popular 
figure in the city. 

M Pflimlin, a warm outgoing 
and energetic personality in 
the French Christian Demo- 
crat tradition, is expected to 
get on much better with the 
European Assembly staff than 
did his predecessor, Mr Pieter 
Dankert 

Though some conservative 
British European MEPs had 
doubts about installing 
another Frenchman in high 
places, most succumbed to 
Mrs Margaret Thatcher's 
argument that better a 
Frenchman than a Socialist 

M Pflimlin: former 
French Premier 

Irish PM calls 
for joint action 
to revive growth 
BY QUENTIN PEEL IN STRASBOURG 

DR GARRET FITZGERALD, the 
Irish Prime Minister and current 
President of the European Council, 
yesterday chose the platform of the 
European Parliament to launch a 
strong plea for a co-ordinated Euro- 
pean economic policy to tackle un- 
employment 

He charged that the 10 member- 
states of the European Community 

had failed to use their combined 
economic muscle and the purchas- 
ing power of 270m people as a base 
for revived economic growth. 

The failure to promote any con- 
certed action provided an "extraord- 
inary contrast” with the achieve- 
ment of the US. economy, which 
provided 15m extra jobs between 
1973 and 1983, he said. 

Dr FitzGerald set out his 
thoughts on economic co-ordination 
in a speech designed to present the 
themes of the Irish EEC presidency 
up to the end of the year. 

He said the potential for stimulat- 
ing economic growth was far great- 
er an a Community-wide basis than 
that open to any single member 
state. 

"Such an approach could dramati- 
cally reduce the level of unemploy- 
ment in our countries,” he told the 
parliament 

"Joint concerted action, taken in 
a manner appropriate to the partic- 
ular economic situation of each 
member state, could provide a stim- 
ulus for growth far greater than 
anything that is within the capacity 
of any one member state, even one 
of the larger member states, acting 
on its own.” 

Dr FitzGerald said that progress 
had been made, partly through the 
European Monetary System provid- 
ing a degree of exchange rate sta- 
bility, and partly through success in 
achieving some convergence of in- 
flation rates. 

He said that while the unemploy- 
ment problem in Europe “reflects 
dearly structural deficiences, rigid- 
ities and inflexibilities "some of 
which were problems for the indi- 
vidual member states, EEC govern- 
ments were too often inhibited from 
taking action which might give oth- 
ers a competitive advantage. 

"This fear could be resolved by in- 
tensified common action," Dr Fitz- 
Gerald said. 

He blamed EEC governments for 
slow progress in promoting Euro- 
pean policies, getting bogged down 
in "disputes about money and milk, 
through which we have been drag- 
ging ourselves painfully, and irrele- 
vantly, during these years of world 
economic crisis.” 

Reuter reports from Bonn: West 
Germany wants its poorer citizens 
to be given the chance to buy cheap 
butter from EEC surplus stocks 
ahead of Soviet citizens, a Bonn Ag- 
riculture Ministry spokesman said 
yesterday. 

State Secretary Herr George Gal- 
his told the BUd newspaper "Before 
the European Communty sells but- 
ter at dumping prices to the Soviet 
Unin and other third countries, it 
should supply those who cannot af- 
ford to spread good butter on their 
bread every day.” 

Inquiry into EEC given 
wide brief by FitzGerald 

BY QUENTIN PEEL 

THE INQUIRY into the long- 
range development of the Euro- 
pean Community, to be known 
as the Dooge committee after 
its new chairman. Senator Jim 
Dooge of Ireland, was yester- 
day given a four-part pro- 
gramme of investigation cover- 
ing the whole range of Euro- 
pean institutions. 

Dr Garret Fitzgerald, who 
announced the appointment of 
Senator Dooge. the former 
Foreign Minister, in Stras- 
bourg yesterday, spelt out the 
agenda in his speech to the 
European Parliament 

He said the committee, con- 
sisting of the personal repre- 
sentatives of the European 

heads of Government should 
consider: 
• The functioning and decision- 
making of the different Euro- 
pean institutions, and the im- 
balance In the relationships be- 
tween the European Councils of 
Ministers, the European Com- 
mission, and the European Par- 
liament 
• The effectiveness of the EEC 
in botlr economic and social 
policymaking, including the de- 
velopment of the European 
Monetary System. 
• Thes possibility of more co- 
operation in fields such as edu- 
cation, health, justice, and the 
fight against terrorism. 
• Overall progress towards 
European Union. 

Brussels wants temporary 
Imports freed from VAT 

BY PAUL CHEESBUGHT IN BRUSSELS 

GOODS TEMPORARILY im- 
ported by one EEC country from 
another will be exempt from the 
payment of value added tax if 
the European Commission can 
persuade the Council of Mini- 
sters to adopt a new directive. 

The draft directive, published 
yesterday, is the 17th in a line 
of measures designed to har- 
monise tax systems among the 
Ten. 

It is a companion proposal to 
a measure already adopted by 
the Council which provides for 
the simplification of customs 
procedures for temporary 
imports—the so-called Plumbers 
Directive—that comes into force 
experimentally in July next 
year. 

The aim of the new proposal. 

like its predecessors, is to create 
greater freedom in the EECs 
internal market by reducing tax 
barriers and making it easier 
for businessmen in one country 
to provide services in another 
part of the Community. 

Like the Plumbers Directive, 
it would cover commercial 
samples. It would also take in 
medical and scientific equip- 
ment, goods which are used at 
trade fairs, publicity material 
and teaching aids. 

Goods would be considered 
as temporarily imported, and 
therefore exempt from VAT, 
provided they are in a country 
for less than two years, al- 
though there would be excep- 
tions where “temporary’* 
would mean six months. 
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W. German 
GNP ‘to 

rise 1.9% 
per year’ 
By Leslie Co lift in Berlin 

WEST GERMANY'S gross national 
product is likely to grow by an an- 
nual 1.9 per cent from this year un- 
til 1990, according to the German 
Institute of Economic Research 
(DfW). - 

The number of unemployed in 
1990 is expected to be 2JJm, virtual- 
ly the same as in the first half of 
this year. 

In what DIW calls an "optimistic” 
scenario, GNP would rise by 22 per 
cent, unemployment would fall to 
1.4m and the number of employed 
would be lm greater than in the 
most likely forecast 

This, however, assumes that 
world trade will grew by 4 per cent 
instead of 3 per cent and that there 
will be a 0.5 per cent slowdown in 
the growth of productivity. 

Another assumption is that the 
labour pool would be 300,000 less 
than is thought likely. 

The institute's "pessimistic” scen- 
ario has GNP growing to 1990 by an 
annual 1.6 per cent unemployment 
rising to more than 3m and employ- 
ment dropping by some 900,000. 

This assumes that world trade 
will grow by 2 per cent annually 
and that productivity will rise 0.5 
per cent faster than is believed like- 
ly. The labour pool would be 200,000 
larger in this scenario. 

DIW admits its assumption of 3 
per cent annual growth in world 
trade is one of the more risky fac- 
tors in the most likely forecast It 
notes that the impact on the US. 
banking system of developing coun- 
tries’ debts as well as uncertainties 
over US. economic development 
make weaker growth in world trade 
plausible. 

Spain expels Iranian diplomat 
after raid on ‘terrorist ring’ 
BY OUR MADRID CORRESPONDENT 

SPANISH officials said yesterday 
that an Iranian diplomat in Madrid 
had been given 24 hours to leave 
the country following the arrest of 
four Iranian members of the extre- 
mist Sbi’ite group "Martyrs of the 
Islamic Revolution." Police said 
they were planning terrorist at- 
tacks in Spain and elsewhere in Eu- 
rope. 

Police believe they have un- 
covered the operational headquar- 
ters of a major network for planned 
terrorist activities against oppo- 
nents of Ayatollah Khomeini in the 
West 

The Israeli intelligence agency 
Mossad. as well as the CIA, were 
understood to have helped Spanish 
police to keep under surveillance a 
flat in Barcelona which was ostensi- 
bly used as a clearing centre for Ira- 

nian casualties of the war with Iraq 
arriving in Europe. 

Rocket launchers, machine guns 
and explosives were seized during 
the raid on the flat Three arrests 
were made in Barcelona and a 
fourth in Madrid. All were being 
held under Spain's anti-terrorist 
legislation which permits suspects 
to be detained for ten days before 
appearing in court 

TTie Iranian diplomat who was 
not named but was described as a 
cultural attache is accused by Span- 
ish police of having supplied the 
weapons. Officials said he had been 
confined to the embassy building in 
Madrid and ordered to leave within 
24 hours. 

The expulsion and the arrests 
pointed to Tehran complicity in the 
allegedly planned terrorist attacks. 

One of the detained Iranians in Ma- 

drid, who was said in the ponce 
statement to have been in charge of 
the medical clearing centre, w3s de- 
scribed as a civil servant He was 
said to have been in dose contact 
with the Iranian Embassy m Ma- 
drid and to have received instruc- 
tions from Tehran. 

Police said the group planned to 
attack a Saudi Arabian airliner at 
Madrid airport as well as opponents 
of Ayatollah Khomeini- V.nco?." 
firmed press reports in Madnd said 
security procedures at Madrid air- 
port had foiled a rocket attack on a 
Saudi aircraft at the beginning of 
the month which was returning to 
Ryiadh with Prince Abdullah Ion 
Abdulaziz, heir to King Fahd, 
aboard. 

Turkey sells $80m of 
government bonds 
BY DAVID BAH CHARD IN ANKARA 

TURKEY yesterday concluded a 
five-day sale of special government 
bonds to the public, worth a total of 
Turkish lira 30bn (S80m). A further 
TL 60bn will probably also be avail- 
able to the public in the near future, 
government sources said, bringing 
the total raised to TL 90bn. 

The bonds, apparently issued in 
order to mop up surplus cash in the 
money supply and bring it closer to 
IMF guidelines, are tax and com- 
mission-exempt and are redeem- 
able after six months. 

Their nominal annual rate of in- 
terest is 54 per cent, the equivalent 
of 61 per cent on other investments. 

The Government appears to have 
preferred a bond issue to cutting 
imports to curb the money supply, 
because it would have less visible 

effect on' the balance of payments 
deficit and on reserves. 

The bonds - available only in 
large units starting from amini- 
mum of TL 5004)00 (51.344) - sold 
out rapidly, proving, at least as far 
as the Government is concerned, 
that local reports of a general short- 
age of cash have been exaggerated 

The Government has indicated 
that it will probably not issue any 
more such bonds before the end of 
the year, apparently to placate the 
commercial banks who have 
protested angrily that the bonds are 
siphoning off their deposits. 

Several Turkish economists have 
predicted, however, that this kind 
of bond issue is likely to be repeat- 
ed. 

UK to benefit 
most from 
social spending 
BRUSSELS - The European 
Commission said that it will 
spend around Sl-Sbn this year on 
schemes aimed mainly at help- 
ing to reduce the European Com- 
munity’s near-record 19 per cent 
unemployment rate. 

At least three quartets of the 
money, which comes from the 
EECs social fund, will go on pro- 
jects to help young people. 

The Commission said about 94 
per cent of the money had al- 
ready been allocated. 

Diplomats said Britain was 
likely to receive the largest slice 
of the fond, with Italy taking the 
second-largest share. 
Renter 

Hungary 
hosts 
Lutheran 
congress 
By Our Eterita Correspondent 

THE LUTHERAN World Federa- 
tion is holding its first assembly m 
a communist country, Hungary, 
which, in the late IWQs awl 195& 
bitterly fought both the Protestant 
church and the Catholic Church un- 
der the late Cardinal Jossw Mind* 

^Tlie two-week-long assembly. 
which began on Sunday, reflects 
the compromise which has been 
reached between Church and State 
in Hungary. Two-thirds Of the coun- 
try's religious population is Roman 
Catholic, and the remaining one- 
third belongs to other religions, 
mainly Protestant 

Delegates representing some 55m 
Lutherans in 66 countries, met in 
the Budapest sports arena andwere 
welcomed by the head of the 
400,000-member Hungarian evan- 
gelical-Lutheran church. Bishop 

Zoltan Kaldy, who is a candidate 
for the residency of the World Fed- 
eration. . _ .... 

Hungary's Cardinal Lasrio Lekai 
recently praised the Government’s 
attitude towards the Catholic 
Church. He noted that, while the 
number of churchgoers has de- 
clined, the "quality of religious life 
has grown.. 

In April, Hungarian television 
presented a one-hour programme 
on religion with the audience ask- 
ing probing questions of (be state 
secretary for Church affairs. 

Following a recent visit to Hun- 
gary by the Vatican's special repre- 
sentative, Archbishop Luigi Foggi, 
the Government agreed to the 
establishment of a women's reli- 
gious order. Two hours of religious 
instruction a week are taught in 
state schools to parents requesting 
it for their children.  

Lisbon may 
modify 
security Bill 
By Diana Smith in Lisbon 

FACED WITH rebellion by 
senior Socialists, Sr • Rui 
Machete, the Portuguese 
Minister of Justice, has said the 
Government may alter the con- 
troversial internal security Bill 
now being discussed in Parlia- 
ment. 

He told Parliament during an 
all-night debate that the armed 
forces should not be involved 
with the police tn internal 
security. The Bill, which was 
drawn up by Sr Machete's 
Social Democrat Party when it 
was at the head of the previous 
government coalition, implies 
that both the military and the 
police would act in internal 
security matters in the fight 
against terrorism. 

The Bill has other aspects 
that have aroused fierce re- 
sistance, particularly surveil- 
lance, searches of homes, 
suspension of demonstrations or 
rallies, and even disbanding 
businesses if links with 
terrorism are suspected. That 
resistance comes not only from 
the left-wing opposition but 
from leading Socialist deputies 
who suffered from arbitrary 
action by the political police 
under the former dictatorship. 

• Portugal's current account 
deficit shrank to $256m at the 
end of the first quarter this 
year, against $742m for the 
same period of 1983. 

Bank of Portugal figures 
show that exports rose from 
Sl.IGbn in January-March 1983, 
to $1.31bn this year. Imports 
slid from $2.2bn to $1.87bn. 

Ellis move over insider trading 
BY JOHN WICKS IN ZURICH 

ELLIS AG, a Zurich-based 
finance company, said yesterday 
it had voluntarily contacted the 
United States Securities and 
Exchange Commission to ask 
what information the SEC 
required in its investigation into 
large-scale insider trading 
offences, which are alleged to 
have resulted in profits of over 
540m. 

Clients of Ellis are claimed 
to have been among those who 
took part in some 24 insider 
deals in shares and options 
since 1977, forming what is 
understood to be the biggest 
case of its kind so far investi- 
gated by the SEC. 

Ellis, which is owned by the 

partners of the A. Sarasin 
private bank in Basle, also said 
it would co-operate with the 
Swiss authorities in the case. 
The company would have to 
obtain Swiss Government per- 
mission before passing informa- 
tion to Washington. 

A request from the US. 
Department of Justice for the 
help of the Swiss Government 
is be«ng studied in Berne. 

The Swiss authorities, who 
recently received Federal Court 
instructions to help the SEC In 
connection with the 1981 take- 
over of Santa Fe International 
by Kuwait Petroleum, appear 
to be disposed to act similarly 
in the latest case. 

Any go-ahead to Ellis to pass 
information to the SEC is likely 
to be based on possible con- 
travention of a Swiss law 
forbidding the betraying of 
“manufacturing or business 
secrets.” Insider trading is not 
yet an offence in Switzerland. 

Ellis operates quite indepen- 
dently of Sarasin as a finance 
company engaged in portfolio 
management and securities 
business. This means that the 
company's activities do not fall 
under the 1982 memorandum of 
understanding between the SEC 
and the Swiss Bankers' Associa- 
tion which aimed at avoiding 
the Involvement of Swiss banks 
in U.S. insider transactions. 

Lorraine TGV link to be studied 
BY DAVID MARSH IN PARIS 

THE FRENCH Government yes- 
terday agreed to start serious 
studies from this autumn on 
building a high-speed train link 
to the eastern steel region of 
Lorraine, building on a promise 
made in April by President 
Francois Mitterrand. 

During the first Cabinet meet- 
ing of the freshly-formed Gov- 
ernment under M Laurent 
Fabius, Ministers were pre- 
sented with a generally opti- 
mistic assessment of France’s 
Train de Grande Vitesse (TGV) 
by M Jean Auroux, the new 
Transport Minister. 

France's first 160 mph rail 
link, between Paris and Lyons, 
is now making money even after 
taking into account debt 
charges, after becoming fully 
operational last year. 

As part of methods of bring- 
ing economic succour to the bat- 
tered Lorraine economy. M Mit- 
terrand announced three months 
ago That the region could have 
its own TGVbut conspicuously 
avoided giving details. 

A pressure group composed 
of lorel politicians and business- 
men from eastern France has 
suggested that a TGV serving 
the Alsace and Lorraine regions 
would be commercially attrac- 
tive. above all because of its 
possible extension into West 
Germany, Luxembourg and 
Switzerland. 

So far, however, the Govern- 
ment has yet to put forward any 
propositions on which French 
towns would be linked—to say 
nothing of possible international 

connections. 
These will be among The 

items to be studied by a formal 
commission, the setting-up of 
which was announced, after the 
Cabinet meeting, by M Roland 
Dumas, the government spokes- 
man. 

The Lorraine plan is clearly 
at a less-advanced stage than 
the project for a Paris-LUle- 
Brussels-Cologne TGV link al- 
ready discussed by the French. 
Belgian and West Germany- 
Transport Ministers. 

The three Governments re- 
cently agreed to commission a 
full-scale report on the scheme 
ahead of a possible decision on 
the three-nation link at the end 
of next year and its entry Into 
service in the mid-1990s. 

Poland’s 
output up 
by 4.8% 
By Christopher Bobrnffc! to 
Warsaw 

POLAND'S INDUSTRIAL out- 
put grew by 4.8 per cent *®d 
productivity by L2 per tort 
in the first six months of the 
year compared to the same 
period In 1983, according lo 
government figures. 

However, continuing low 
hard-currency sales by the 
engineering sector meant that 
hard-currency trade In value 
terms stayed at last year’s 
levels, although the country 
did manage an overall trade 
surplus. 

Thanks to falling hard- 
currency prices. Import 
volume grew by 9J3 per cent 
while export valume, valued 
at 831m, rose by 1U per cent 

There was a marked rise in 
the trade deficit with the rest 
of Comecon which reached 
Roubles 186m (£I73m) com- 
pared with a Roubles 40m 
deficit in the same period last 
year. 

The cost of living grew In 
the first half by 13 per cent 
and people’s spending by 
24 per cent The latter thus 
continued to outstrip the 
growth of incomes which 
reached 20 per cent. 

Poland’s hard-currency debt 
at the end of Hay is pat at 
$2.4tm a rise of 8200m since 
the end of 1983. The figure 
icnludes 52.5b n-worth of 
interest payments cm debt to 
Western Governments which 
have not been made since 
sanctions were imposed Id 
1982. 

Athens draws the net tighter round Greece’s struggling businessmen 
UNINITIATED VISITORS to 
the Greek Commerce Ministry 
often stumble into dank, nether 
regions of unplastered walls and 
scattered timber where repairs 
are under way. They would 
scarcely guess that just below, 
in the bowels of the rambling 
building, a gleaming new com- 
puter centre waits to store the 
information which will, it Is 
hoped, revolutionise the minis- 
try’s operations. 

Mr Vassllis Kedikoglou, the 
Commerce Minister, sees the 
ministry itself as an apt meta- 
phor for what is going on in 
Greek business today. Accord- 
ing to Mr Kedikoglou, trade 
practices in Greece are as 
chaotic and antiquated as the 
building he sits in. They need 
revamping if the country is to 
be brought into the developed 
economic world. 

There has certainly been a 
lot of kicking and screaming, 
since Mr Kedikoglou—the third 
man in the two and a-half year 
old Socialist administration to 
hold the ministry hotseat — 
launched his reform plan early 
this year. Greece’s leading 
traders and industrialists have 
fought him every inch of the 
way, with well-publicised pro- 
test gatherings in the centre of 
Athens and much to-ing and 
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The Ministry of 
Commerce has 
unleashed a barrage of 
new rules and regula- 
tions on the market in 
the past four months, 
writes Andriana 
Ierodiaconou, causing 
business to band 
together in the fight 
against the Govern- 
ment’s attempts to 
strengthen its controls. 

fro-lng to Prime Minister 
Andreas Papaudreou's office for 
arbitration. 

They have decided to form 
an integrated businessmen's 
union — "a sort of Greek 
Patronat," as one of its foun- 
ders described it—-to represent 
the private sector nationwide. 

The businessmen say they 
readily agree with the need to 
align trade practices with those 
of developed Western countries. 
But, they argue, the proper way 
to do this is by dismantling the 
price controls and market 
policing which have been tradi- 
tional features of the Greek 
economy and allowing market 
forces free play. 

But this is not what Mr Kedi- 
koglou has in mind. The 
minister's idea of modernisa- 
tion is to preserve and even 

tighten traditional state controls 
on profit margins, while, at the 
same time, making the system 
more rigorous, so that what the 
Greeks like to call “windows” 
—more or less ingenious ways 
of beating the system—are per- 
manently closed. 

This is the essence of Mr 
Kedikoglou’s quarrel with 
Greek businessmen. It is also 
where the computer comes in. 
By transferring price control 
procedures to a machine and 
minimising the human factor, 
the minister hopes to. eliminate 
what is known in Greece as “the 
little envelope ”—that is, 
bribery as a classic means of 
getting around rules and regu- 
lations. 

Over the past four months the 
ministry has unleashed a bar- 
rage of new rules and regula- 
tions on the market. Business- 
men say that the most reason- 
able of measures, enforced at 
such dizzying speed and in such 
numbers. would become 
inapplicable- 

“ My members look at me and 
ask 4What’s happening?’ as 
though an earthquake had 
struck. They don't know what's 
going on. what they have to do. 
There’s just too much paper,” a 
representative of the Athens 
Traders' Association said. 

Burdensome new complica- 
tions in the paperwork for im- 
porting have reportedly also 
aroused concern In Brussels 
that they may discriminate 
against imported EEC products 
in favour of locally produced 
ones. 

Mr “ Alpha ” is the owner of 
a large supermarket who says 
he carries “ thousands" of 
goods on his shelves. Under a 
ministry decree issued in May, 
to get an initial price or price 
increase approved, he must com- 
plete a multi-page, 32 ins by 
16 ins form—he measures it 
dramatically in his office — for 
each product individually. This 
form is then fed into the 
ministry computer, which will 
come up with an appropriate 
ceiling price. 

The decree, which applies to 
all food and drinks companies 
with an annual turnover greater 
than Dr 50m (£330,000) and to 
all other concerns with a turn- 
over above Dr 100m is one of 

the main bones of contention 
between businessmen and the 
ministry. 

Mr Kedikoglou insists that 
the paperwork is simple and 
requires no extra staff or special 
skills. Mr Alpha disagrees. “I 
suggest that completing this 
document would be an excellent 
way for some young man to 
earn his master's degree or even 
PhD." he said tartly. “As for 
me, I would have to employ 20 
more people and add Dr 1.5m to 
my annual payroll to do ft." 

Mr “Beta" is a whisky im- 
porter. Earlier this year, the 
ministry changed the existing 
regulations on the imports of 
alcoholic beverages in such a 

way as to slash to 4.8 par cent 
the permitted 15 per cent profit 
margin on the sales price. He 
and distributors like him say 
they are in “ a desperate posi- 
tion ” and predict a sharp 
decline in whisky promotion in 
Greece once stocks are depleted. 

The ministiy move raised 
fears that Britain’s £12m annual 
whisky trade with Greece would 
be affected. Discreet British 
protests have so far been to no 
avail. 

Mr Kedikoglou, for his part, 
insists that importer/distributor 
profits were exorbitant and that 
all he has done is to trim them 
to size. “If any one importer 
stops handling Scotch whisky, 
I have personally told the 

British that 1 will undertake to 
find someone else to take over,” 
the minister said. 

Mr “Gamma” has a clothing 
store, where sales are affected 
by vagaries such as weather or 
shifts in colour preference. 
Summer blouses bought this 
year could easily end up on 
next year's shelves. 

Under new ministry regula- 
tions requiring strict identifica- 
tion of the product, he will be 
obliged to sell at the previous 
year’s prices, even if he could 
mark up the blouses. The 
ministry argues that this will 
prevent profiteering through 
stockpiling, which disrupts the 
market through artificial 
shortages. But businessmen say 

Government rejects the path of austerity 
THE GREEK Government has 
said ft has no intention of 
switching economic policy in 

the direction of greater aust- 
erity between sow and the 
end of Its term Is October, 
1985, writes Asdriasa 
Ierodiaconou. 

Mr Gerassintos Arsenis, the 
Economy and Finance Minis- 
ter, said yesterday: “ We have 
made a political choice for a 
steady, but slow approach to- 
wards economic recovery. Our 
economy has fundamental 
structural problems, which 
cannot be tackled through 
stringent monetarist policies.” 

This statement is the first 
significant clue since the 
European parliamentary elec- 
tion in June to the economic 

tack the Government intends 
to take in the next 18 months. 
The ruling Socialists finished 
In first place then, but with a 
reduced national lead. Their 
losses were highest in urban 
areas where decreased buy- 
ing power and high inflation 
are believed to have been im- 
portant factors. 

Mr Arsenis painted a pic- 
ture of a distinctly pre-elec- 
tion I9SS budget, fainting at 
tax cuts and saying that the 

Government will press ahead 
with large public investments. 
He Insisted, however, that the 
Socialists will continue efforts 
to trim public sector deficits. 

He laced the good news 
With warnings to the unions 
that wage claims beyond the 
government guidelines in the 
private sector are adding to 
inflation. This is expected to 
run at an annual rate of about 
18 per cent this year, against 
about 29 per cent In 1983, he 
said. 

“ Workers asking for higher 
wages to improve their stan- 
dard of living will find It 
won’t work. These claims will 

boomerang in the form of de- 
creased competitiveness, in- 
creased unemployment and 
higher prices,” Mr Arsenis 
said. 

They contd expect a 2 per 
cent increase in'real Income 
this year, compared to an 
approximately 4 per cent de- 
crease last year, 

Mr Arsenis also exhorted 
private industry to undertake 

painful but necessary" in- 
vestments to upgrade produc- 
tion, adding that present 
figures show no improvement 
this year In Greece's declin- 
es industrial performance. 

it merely depletes their capital. 
“Doing away with replace- 

ment cost in this way Is 
disastrous in a country like 
Greece, with a sliding currency 
and a high inflation rate,” one 
said. 

In the eyes of the private 
sector the most menacing 
ministry move so far fe a law 
passed in April which foresees 
tiie setting up of a state import- 

trading company 
(EMPO>. The company was 
originally supposed to have im- 
port functions only, to be.used 
according to the ministry to cor- 
rect raw material shortages or 
excessive prices. 

The addition of export ftiaft 
uons convinced many Greek 

however, that 
EMPO would Operate as an 
instrument for extending the 
stye’s grip on trade. 

The company has not yet 
started operating, but *-he 
ministry can expect trouble, 
when it does. 

Businessmen scoff at accusa- 
tions that they are protesrtna 
just to serve the pORttcal 
interests of the .Conservative 
eponwtion, 

“Mr Kedikoglou. has dubbed 
us terrorists in dinner packets'.* 
one said. “ But when the Cop- 

a law settin? 
« WT eent mixed profit wil- me in all sectors under the on* 

nous government we closed all 
That was.on J«*"u**v 

1980. On January 22-the 
Fnrae Minister called Ux to>»d 
sorted the problem out. ^ 
don't see that happening today «T 

.! T—v 
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Israeli business worried 
by election deadlock 
BY DAVID LENNON IN TO. AVIV 

ISRAEL'S BUSINESS and 
financial community is deeply 
disappointed and worried by the 
outcome of Monday’s deadlocked 
general elections, which means 
no major economic decisions 
will be taken until a new 
governing coalition is estab- 
lished. 

M We had waited for the 
creation of strong government 
which would be able to take the 
economic decisions necessary to 
enable the development of our 
industry and an improvement of 
the entire economy,” one 
industrialist said yesterday. 

“Instead, what happened is 
the opposite: we don’t know 
when a government can be set 
up or when that government 
will be able to take the neces- 
sary decisions. Every day that 
passes banns industry and the 
whole economy.” 

The leaders of the 15 parties 
which won seats In the Knesset 
were busy yesterday discussing 
the prospects for creating a 
new coalition government. 

Because the two main parties 
lost seats to the smaller parties, 
it is proving very difficult for 
either the ruling Likud bloc or 
the opposition Labour Party to 
put together a coalition of 61 
members of parliament. 

Calls for the creation of a 
national unity government con- 
tinued to attract interest 
yesterday. The Labour Party, 

which earlier rejected the idea, 
indicated that it might recon- 
sider its position if Mr Shimon 
Peres, the party chairman, was 
appointed Prime Minister. 

Other suggestions being 
mooted included a possible 
rotation of the premiership be- 
tween Mr Peres and Mr Yitzhak 
Shamir, tbe outgoing Prime 
Minister. 

It was also suggested that the 
leader of one of the centrist 
parties, such as Mr Ezer 
Weizman, a former Defence 
Minister, or Dr Yosef Burg, 
leader of the National Religious 
Party, might be invited to head 
the national coalition. 

Most businessmen appeared 
less concerned about who heads 
the coalition, just as long as it 
is a strong government capable 
of decisive action. They doubted 
that the outgoing caretaker 
Government could make any of 
the basic economic changes 
needed to deal with Israel’s 
economic problems. 

One industrialist expressed 
concern that “if a coalition com- 
posed of half a dozen little 
parties is set up, no government 
policy, even if drawn up, can 
be carried out Tbe country will 
be ruled by friction and political 
demands, not by commonsense.” 

Another businessman said 
that if a national unity govern- 
ment could not be established, 
then further elections should be 

BY OUR TEL AVIV CORRESPONDENT 

THE LAST official link between 
the Israeli and Lebanese gov- 
ernments ended yesterday with 
the closure of the quasi-diplo- 
matic Israeli liaison office in 
Debayia, near Beirut. 

This also removes the last 
vestige of Israel’s grand design 
for normal relations with 
Lebanon, which had been one 
of the aims of the massive 
Israeli Invasion two years ago. 

Israel had ignored a number 
of earlier suggestions from the 
Lebanese Government that it 
close the office. But last week 
Beirut backed up its request 
by ordering the withdrawal of 
its own liaison officers and the 
anny guards from the building: 

This left the Israelis with 
neither diplomatic nor security 
protection, and little option but 
to finally comply with the wishes 
of the Lebanese Government. 

The staff were flown out by heli- 
copter yesterday morning. 

The office was set up by the 
Israelis after their invasion in 
1982. It issued passes for Leba- 
nese wishing to travel to the 
occupation zone in the soiith 
and had been seen as a possible 
channel for direct negotiations 
with the Lebanese Government. 

The Israelis said the closure 
of the office had been forced on 
the Beirut Government by the 
Syrians and that it would cause 
“ harm and suffering to the 
Lebanese people.” 

In future, Lebanese who need 
to travel from Beirut across the 
Israeli front line on the Awali 
River into southern Lebanon 
will have greater difficulty 
obtaining the necessary passes, 
Israeli officials warned. ’ 

Though the closure of the 
office does not mean the end 
of contacts between the Israelis 

Fresh talks raise Namibia settlement hopes 

held until one party emerges 
capable of forming a strong 
government 

“The cost of holding elections 
again may be high, but not as 
high as having the country run 
by a coalition of small parties, 
each one representing and fight- 
ing for its narrow interests, and 
not the national good," he said. 

The new foreign currency 
regulations announced on Tues- 
day night are seen by many as 
a typical example of the piece- 
meal steps which can be 
expected until a new govern- 
ment with a new economic plan 
can take office. 

Dr Eliezer Sheffer, a former 
Deputy Governor of the Bank 
of Israel, said that the mar- 
ginal changes jn the foreign 
currency regulations will do 
nothing to restore the public 
confidence in the Government's 
economic policy. 

The major depletion of 
Israel's foreign currency re- 
serves as Israelis switched from 
the shekel into dollars during 
the weeks before the election 
was a reflection of the public 
lack of confidence, he said. 

Putting a 15 per cent tax 
on the purchase of foreign 
currency, thus creating twin ex- 
change rates, will do nothing to 
restore public faith in the way 
the economy is being run, he 
said. 

Last official Lebanese link is cut 
and the Lebanese, it does mean 
that these contacts will revert 
to the discreet, undercover, un- 
official status which they had 
before the 1982 invasion. 
0 Sunni Moslem fundamental- 
ists and their traditional pro- 
Syrian rivals dashed in 
Tripoli yesterday for the third 
consecutive day. security 
officials in the North Lebanon 
Port, said, writes Reuter from 
Beirut. 

They fought with automatic 
weapons, grenades and rockets 
for four hours until 5 am local 
time and resumed about 9.80 
am. The Islamic Unification 
Movement (Tawheed), a funda- 
mentalist coalition which domi- 
nates the city, and the Arab 
Democratic Party, a small pro- 
Syrian faotion with strongholds 
m the suburbs, have been fight- 
ing intermittently for more than 
five years. 

BY MICHAEL HOLMAN 

HOPES FOR an end to the 17 
year old conflict in Namibia 
(South West Africaj were 
raised yesterday by the 
announcement that senior South 
African officials were meeting 
representatives of the South 
West Africa Peoples Organisa- 
tion (Swapo) the territory’s 
guerrilla-backed party, on Cape 
Verde. 

It is the first bi-lateral meet- 
ing at this level to be held, 
although there have been dis- 
creet contacts in the past, as 

Marcos 
requests 
more 
ODA aid 
By Emilia Tagaza in Manila 

President Ferdinand Marcus 
yesterday told represen- 
tatives of developed conn- 
tries and ' development 
lending agencies that the 
Philippines needs more 
Official Development Assist- 
ance loans (ODA) in the fact 
of rising commercial loan 
interest, and the “tightness 
and fickleness” of tbe inter- 
national capital market. 

Speaking at tbe closing of a 
two-day aid review meeting of 
countries and agencies 
extending ODA loans to the 
Philippines Mr Marcos said he 
hoped the developed coun- 
tries would look more favour- 
ably at the country's agricul- 
tural and rural projects. 

At the end of 1983. ODA 
loans to the Philippines 
accounted for about $6bn of 
the country’s total outstand- 
ing foreign debt of $2Sba. 

The meeting was held just 
after Mr Marcos opened the 
new National Assembly (Par- 
liament), saying that the 
Philippines would reduce Its 
dependence on foreign bor- 
rowings. 

Although ODA leans are 
not included in the mora- 
torium on foreign payments, 
the Central Bank late last 
year hinted that the Govern- 
ment might approach ODA 
lenders under the Paris Club 
for a re-scheduling. Were 
such a request made to'ODA 
lenders would not decide 
until after the Philippines 
received its long-delayed 
standby credit from the IMF. 

Emergency funds for hank*, 
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well as private discussions dur- 
ing the ail-party talks on the 
territory’s future held in Lusaka 
last May. 

The South African delegation 
is led by Dr Willie van Niekerk, 
Namibia's administrator-genera I. 
A statement issued by the South 
African Government said that 
the talks on Cape Verde, off 
the West coast of Africa. ** will 
explore the possibility of bring- 
ing about a cessation of violent 
and armed activity in South 
West Africa." 

The talks in Lusaka, attended 
by Dr van Niekerk, Mr Sam 
Nujoma, the Swapo president, 
and representatives of Nami- 
bia's internal parties, ended in- 
conclusively. Participants failed 
to reach agreement on a so- 
called Lusaka declaration which 
would have led to a ceasefire 

One of the sticking points 
was Swapo’s insistence that a 
ceasefire should lead automatic- 
ally to the implementation of 
the United Nations settlement 
plan for the territory. 

While South Africa would 
welcome a ceasefire, it Is 
anxious to find an alternative to 
Resolution 435 which would 
reduce, if not eliminate, a UN 
role. The republic has insisted 
that the estimated 20.000 Cuban 
troops in Angola be withdrawn 
before implementation of the 
resolution. Although no details 
were available, yesterday’s talks 
are likely to have revolved 
around these two options, with 
Swapo deeply suspicious of any 
attempt to circumvent the 

Nigeria steps up drive on crime 
BY ANDREW GOWERS IN LAGOS 

NIGERIA’S military Govern- 
ment has stepped up its cam- 
paign against corruption and 
crime with three of its toughest 
decrees so far. 

The decrees, which cannot be 
challenged, call for the death 
penalty for offences such as set- 
ting fire to public buildings, 
making or dealing in forged cur- 
rency. defrauding the Govern- 
ment, illegally bunkering oil and 
tampering with key installations 
such as oil pipelines and elec- 
trical or telephone cables. 

At the same time, cheating In 
school exams and some other 
misdemeanors become punish- 
able by a jail term of 21 years. 

Tbe severity of the decree on 
currency forging reflects the 
Supreme Military Council’s con- 
cern at the prospect of a resur- 
gence of fake bank notes fol- 
lowing the massive currency 
change operation carried out in 
late April. Before the change, 
large amounts of the counterfeit 
currency were believed to be in 
circulation, further fuelling 
Nigeria’s runaway inflation rate. 

Inflation remains stubbornly 
high, however—diplomatic and 
business estimates vary widely 
but some suggest prices have 
risen at an annual rate of 90 per 
cent since tbe New Year’s Eve 
coup which overthrew the for- 

Africans express serious 
concern at food shortage 

BY TONY HAWKINS IN HARARE 

AFRICAN Agriculture Minis- 
ters yesterday expressed serious 
concern at structural contraints 
on food and agricultural output 
in Africa. Tbe ministers, attend- 
ing a three-day Food and Agri- 
cultural Organisation (FAQ) 

conference, pointed to pro- 
longed drought, rapid popula- 
tion growth, world recession, 
the international debt crisis and 
the effects of “ conflicts and 
foreign interventions” as par- 
ticular problems. 

The meeting, which ended 
yesterday, has been a sombre 
affair. Sauoma. the FAO direc- 
tor-general, warned in his key- 
note address that Africa is “fail- 
ing desperately to cope with the 
problem of feeding its people.” 
He blamed rapid population 
—as the main cause of the food 
crisis. 

“If they do not take action... 
a number of African countries 
are speeding headlong to dis- 
aster," he said. 

The FAO has designated 24 
African states—eight in 
Southern Africa—as crisis coun- 
tries. Mr Saouma said this week 
his organisation is devoting 45 
per cent of its energies towards 
the continent, ‘’more than triple 
the effort that would be justi- 
fied in terms of population 
alone-’’ 

The communique says that 
raising nutritional standards is 
a task which “rests substantially 
on the efforts of the African 
governments.” The more than 
40 African signatories say they 
will give “the highest priority 
to agricultural and rural 
development.” 

The communique promises 
adequate resources to support 
farm output, with special 
emphasis on smallholders, 
higher producer prices, more 
efficient marketing, sufficient 
and timely inputs, and greater 
involvement of farmers in 
decision-making. 

mer civilian administration. 
The penalty for arson reflects 

the fact that setring fire to pub- 
lic buildings has in the past 
been a popular method of des- 
troying potentially damaging 
files. 

For its part, illegal bunker- 
ing of oil was a big drain on 
the* economy under the Govern- 
ment of former President 
Shagari. Some industry officials 
estimate that, at its height, up 
to 100,000 barrels a day were 
diverted and sold illegally. The 
practice has been all but sup- 
pressed by tiie military* govern- 
ment. 

China accuses 
Hanoi o£ fresh 
border attacks 
By Mark Baker in Pelting 

CHINA HAS accused Vietnam 
of stepping up military raids 
along their mutual border in an 
attempt to sabotage moves la 
ease t ensions i n Sino-Sovlet 
relations. 

The official Chinese news 
agency, Xinhua, says Vietnam is 
moving more troops into tbe 
border area in preparation for 
fresh attacks. It claimed that 
Vietnamese artillery had fired 
7,000 shells during a bombard- 
meat of Malipo County in Yun- 
nan province at the weekend. 

Malipo Countv is the same 
area where China claimed to 
have repulsed a division-level 
assault by Vietnamese troops 
on July 12, 

"The consultations on nor- 
malisation of Sino-Soviet rela- 
tions have struck fear into the 
Vietnamese leaders, so they 
have gone all out to prevent 
any normalisation," the agency 
said. 

United Nations. 
Swapo is under considerable 

pressure, however. Under a 
disengagement agreement 
between the South African and 
Angolan Governments reached 
last February, Pretoria's troops 
are in The final stage of with- 
drawal from southern Angola in 
return for a ban on Swapo’s 
operations in that region. 
Swapo's military bases, from 
which they launch incursions 
into Namibia, are mainly in the 
south. 

India to 
create force 
against 
terrorism 
By K. K. Sfurma in New Delhi 

THE Indian Government has 
decided to raise “ national 
security guards" as a para- 
military force. Mrs Ram Dulari 
Sinha, Minister of State for 
Horae Affairs, announced to 
Parliament yesterday. 

The guards would be used for 
internal security duties, includ- 
ing combating terrorism in the 
country- Work on raising the 
now force is to begin immedi- 
ately. 

No further details were 
announced, but it is thought 
that the wave of terrorism that 
rocked Punjab for two years is 
the main reason for the 
decision. 

Prime Minister Indira Gandhi 
told Parliament yesterday that 
the Indian army would not 
withdraw from the Golden 
Temple in Amritsar for the 
present. Soldiers were not 
present in the Harmandir Sahib 
(the Saniam Sanctorum) but 
had to be available in the 
temple complex to prevent 
trouble. 

Speaking during a two-day 
debate on Punjab. Mrs Gandhi 
said she did not want the array 
to remain in Punjab "perma- 
nently.” But it could not leave 
until it completed the task of 
eliminating terrorism. 

NZ unions agree 
to wage restraint 
New Zealand's trade unions 
have promised the new Labour 
Government a three months’ 
period of grace on wage 
demands, reports Dal Hayward 
from Wellington. 
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Reagan in 
combative 
spirit over 
Mondale 

PRESIDENT REAGAN, taking 
a combative stance on his first 
campaign trip since tbe 
Democratic Convention, was 
last night due to court Conser- 
vative Texans with a denuncia- 
tion of the Democratic ticket 
as so far to the political left 
“they've left America." 

In the text of a speech 
prepared for delivery in Austin, 
he attacked Mr Walter 
Hondale’s " new realism" 
platform as more of the same 
high-spending “old ideas” of 
the Democratic party which 
would “ bury the American 
dream in a graveyard of gloom 
and envy, endless tax increases, 
deeper dependency, planned 
protectionism, certain sacrifices 
and veiled quotas." 

While the President said at 
his news conference on Tuesday 
“I have never been one to 
campaign against our oppo- 
nents," he was to tell his Texas 
audience, “ we'll campaign on 
our record—yes, on their's as 
welL" 

The speech takes a swipe at 
Mr Mondale’s failure to choose 
Texas Senator Lloyd Entsen as 
a running-mate by saying that 
Democrats “ gave Texas the 
back of their hand ” at the 
nominating convention. 

Meanwhile, Ms Geraldine 
Ferraro, the Democratic vice- 
presidential nominee, has been 
fending criticism of her hus- 
band's financial dealings and 
her failure to list his holdings 
in an annual financial disclosure 
statement required of all mem- 
bers of Congress. 

Promising to “ stay strong " 
under the attacks, Ms Ferraro 
has promised to make a full dis- 
closure of their holdings and 
tax returns within three weeks. 

Four left-wingers 

exiled by Chile 
Chile’s military government 
used emergency powers on 
Tuesday to exile to Argentina 
four members of the left-wing 
opposition accused of being 
Soviet agents. 

An official statement named 
them as Osiel Nunez, secretary 
general of the Popular Demo- 
cratic Movement (MDP), Rene 
Largo, a radio announcer, Luis 
Godoy, a former Communist 
senator, and Juan Parra, an 
official of the political wing of 
a guerrilla group known as the 
Leftist Revolutionary Movement 
(MIR). 

Fed talks of year’s ‘unbroken string of favourable news’ 
MR PAUL VOLCKER, chair- 
man of the Federal Reserve 
Board, testified yesterday before 
the U.S. Senate committee on 
banking, housing and urban 
affairs. The following are 
exerpts of his remarks on the 
U.S. economy; -prospects for 
growth and inflation, and Fed' 
monetary policy. 

£ Measures of aggregate econo- 
mic activity, employment, 

costs and prices have provided 
an almost unbroken string of 
favourable news so far in 1984. 
There was widespread anticipa- 
tion early this year that, as we 
moved beyond recovery into a 
new expansion phase, tbe pace 
of growth would slow. But, in 
fact, growth actually accelerated 

At the same time, inflationary 
pressures have to this point 
remained subdued. Highly com- 

; petitive domestic and inter- 
national markets, influenced by 
the strength of the dollar over- 
seas and continued strong 
efforts to discipline costs, have 
been key factors contributing 
to greater price stability. Tbe 
result has been rising produc- 
tivity and good gains in real 
incomes, even while nominal 
wage and salary have remained 
moderate. 

In any period of recovery 
and expansion some sectors 
fare relatively better or worse 
than others, and in that general 
respect this period has been no 
exception. 

What is different, in degree 
and in kind, is that some Inevit- 
able unevenness in patterns of 
growth in particular sectors has 
been aggravated by the massive 

and related unbalances in both 
our fiscal position and our 
international trading accounts 
and by some strains In financial 
markets. 

As you know, rapid growth 
has been reflected in some 
reduction in the budgetary 
deficit, estimated for 1984 in 
the neighbourhood of £170bn- 
£175bn. The congress is in the 
progress of enacting tbe so 
called down payment against 
future deficits, part of which 
has already been signed by the 
president. 

The hard fact is. as I am sure 
the congress is Cully aware, the 
deficit remains huge in absolute 
and relative terms. Without 
further action little or no 
further decline now seems prob- 
able for 1985 and beyond, even 
assuming the economy 
continues to move to “full 
employment" levels. 

That circumstances has been 
reflected in continued large 
treasury borrowings, and 
expectations of indefinite con- 
tinuation. Meanwhile, private 
credit demands, responding to 
and supporting growth in con- 
sumption and investment have 
accelerated. 

In these circumstances, 
interest rates—already historic- 
ally high—tended to move still 
higher during the spring. Those 
high interest rates, combined 
with favourable economic con- 
ditions generally in this 
country, have attracted more 
and more capital from abroad, 
to help meet our domestic 
needs, and the dollar has 
appreciated despite deteriora- 

tion in our trade and current 
accounts. 

The strong dollar and the 
ample availability of goods from 
abroad at a time when growth 
in most other developed coun- 
tries has been relatively 

Mr Paul Volcker 

sluggish have certainly been 
potent forces helping to contain 
inflation. 

But what is in question is the 
sustainability of that process, 
as the U.S. becomes more and 
more dependent on foreign 
capital, as our export and 
importing-competing industries 
are damaged and seek protec- 
tionist relief, and as interest 
rate pressures remain strong. 

The only real question is 
whether the needed and inevit- 
able adjustments will be 

facilitated and encouraged by 
constructive public policies, 
consistent with long-term 
growth and stability, or whether 
we are content, despite all the 
strains and dangers, to let 
events simply take their course. 
Short-sighted relapses into lack 
of financial discipline, wide- 
spread protectionism, and wage 
and pricing excesses could only 
aggravate the situation. 

It is in the end the choice 
between building on the enor- 
mous progress of the past to 
achieve sustained growth in a 
framework of greater stability 
or a relapse into inflationary 
economic malaise. 

The continuing difficulties of 
some heavily indebted develop- 
ing countries in Latin America, 
and in some other places as 
welL has been one point of un- 
certainty. Tbe uncertainties 
have been fed by signs of grow- 
ing protectionism in industrial- 
ised countries and by the 
increases in interest rates in the 
U.S. which impact directly on 
debt service costs of countries 
with large external dollar 
denominated debt 

Within the U.S. the relatively 
high level of interest rates has 
aggravated financial pressures 
in tbe farm sector. Many thrift 
institutions face the prospect of 
weak earnings at a time when 
capital positions have been 
eroded by losses earlier in the 
decade. 

Despite the rapid growth of 
the economy, and strong in- 
creases in business profitability 
overall, more stable prices have 
exposed some weaknesses in 

Brazil outlines tough stance for debt talks 
BY ANDREW WHITLEY IN RIO DE JANEIRO 

BRAZIL HAS outlined a tough debt princi 
negotiating position for its next the nex t! 
round of debt refin Wing talks, the exactl 
scheduled to start this autumn. —and will 

In a major speech in Rio de banks for 
Janeiro on Tuesday evening, on the ne1 

Sr Alfonso Celso Pastore, cen- However, 
tral bank governor, said Brazil will berelii 
would be using the strength any referez 
provided by its. newly acctimu- artificial it 
lated foreign exchange reserves loans to : 
to press for better terms than interest tin 
are clrrently under negotiation been openl; 
between Mexico and its bank govemmem 
creditors. appear to ! 

“We are going to see what by the prt 
Mexico'gets and, as in the For- led by the 
mula One races, take advantage minister, ! 
of the stipstrem and get the Netto. 
victory," the Governor told tbs Sr Delfl 
Superior War College, a tradi- Pastore are 
tional platform for important talks with 
political addresses. Monetary F 

The Brazilian government is Bank in W 
looking primarily to reschedule week. Thei 

debt principle falling due over 
the nex three to five years— 
the exact length was left vague 
—and will also be pressing the 
banks for all-round concessions 
on the new loans. 

However. Western bankers 
will berelieved by the lack of 
any reference to the settling of 
artificial interest rates on new 
loans to BraziL Support for 
interest limitation schemes have 
been openly expressed by some 
government officials, but they 
appear to have been overruled 
by the present economic team 
led by the pragmatic planning 
minister, Sr Antonio Delfim 
Netto. 

Sr Delfim Netto and Sr 
Pastore are to bold preliminary 
talks with the International 
Monetary Fund and tbe World 
Bank in Washington early next 
week. Then on Thursday, the 

Brazilian central bank governor 
is due to meet the country's 
bank advisorys committee in 
New York, for what is described 
as a routine appraisal of Brazil's 
performance so far this year. 

On Tuesday, Sr Pastore laid 
down several firm goals for the 
forthcoming talks with the 
bankers. These included: 
0 Better grace and repayment 
terms than those conceded for 
the 1984 S6.5bn jumbo loan. 
These terms are five years' grace 
and nine years' payment 
0 A reduction of bank 
“spreads” and ail types of fees 
and commissions. This was 
fundamental he said. 
0 The dropping of the usual 
option offered to lending banks 
to link interest charges either 
to the U.S. p*ime rate or else to 
Libor. Brazil wants only Libor 
in future. 

0 Assistance from the banks in 
smoothing over the “bunching” 
of repayments, to improve the 
overall debt profile. 

The governor made clear he 
expected the next round of 
renegotiations, Phase 3. to be 
both lengthy and arduous. He 
predicted that the talks would 
start In earnest in September 
and could run until December. 

He was confident that Brazil's 
mounting reserves, resulting 
from its excellent foreign trade 
performance, put it in a strong 
bargaining position. 

Sr Pastore said that a plan- 
ning ministry projection had 
shown that provided world 
interest rates remained at the 
30 per cent level, Brazil could 
achieve both an annual rate of 
growth of 5 per cent and elimin- 
ate rapidly its current account 
deficit. 

credit practices in the energy 
and other areas encouraged by 
earlier inflationary expecta- 
tions. 

There is no evidence, in the 
midst of rapid economic expan- 
sion, high rates of growth in 
debt and the monetary trends I 
have described, that the 

TARGET RANGES FOR MONEY 
AND CREDIT GROWTH 

Preliminary 
1984 target 1985 target 

Aggregate ty* T 
Ml 4-8 4^7 
M2 6-9 MS 
M3 4-9 6-9 
Total dome Stic 

non-fim racial 
debt 8.11 8.11 

economy has been starved for 
money and credit. Indeed, the 
challenge over time will remain 
to work toward growth of money 
and credit consistent with last- 
ing price stability. 

And we need to do that in 
ways that relieve heavy 
pressures on vulnerable sectors 
of the economy, make us less 
dependent on foreign capital, 
and reduce strains on the inter- 
national financial system. 

None of these problems will 
be cured by attempts to drive 
interest rates down artificially 
by excessive money creation. 
The inflationary repercussions 
could only aggravate the 
situation. Nor can distortions 
arising from other sources be 
dealt with effectively by any 
general monetary* measures. 

With respect to the budget 
deficits as things now stand, 
deficits next year will remain in 
the same area as currently and 
unacceptably large thereafter. 
The implications for financial 
markets become more adverse 
precisely as growth in the 
private sector generates more 
need for credit and capital. That 
outlook must be changed in the 
only way it constructively can 
be—moving beyond the welcome 
down payment to further sub- 
stantive action on the budget as 
soon as feasible. 

With respect to our ex- 
ceedingly large trade deficit, 
protectionist pressures are 
understandable, but it is no less 
important to avoid measures— 
all too likely to be emulated 
abroad — that would give up 
costs, undermine the fabric of 
trade, and plac' new barriers 
in the face of heavily burdened 
debtors already struggling to 
make necessary adjustments. 
Industry and labour must con- 
tinue to be sensitive to the 
need to remain competitive in 
their own wage and, price 
decisions. 

With respect to our financial 
fabric, public policy needs to 
respond strongly to threats as 
they emerge, while undertaking 
supervisory approaches such as 
encouraging banks to increase 
capital, to strengthen that 
fabric over time. 

And of course the challenge 
remains to reach appropriate 
judgments on growth in money 
and credit, with the objective 
of encouraging sustainable J 
growth at more stable prices. 

Spot oil prices tumble in 
U.S. as stocks increase 

BY DOMINIC LAWSON 

U.S. spot oil prices tumbled 
yesterday, following a report 
by the American Petroleum 
Institute that crude oil stocks 
in the U.S. are. at 360m 
barrels, up by about 5m 
barrels over the level of a 
week ago. 

The key VS. market crude. 
West Texas Intermediate, fell 
sharply in early trading on 
(he New York Mercantile 
Exchange. The spot price for 
September crude fell by 30c 
to S27.85 a barrel, well below 
the S30 marker price. 

U.S. of! traders said yester- 
day they expected a cut soon 
in the official posted price by 
one of the major oil 
companies. 

If that happened, the other 
majors would follow. The 

move would have a drastic 
impact on world oil prices, 
since the British National Oil 
Corporation would then find 
it difficult not to respond with 
a cut in official UK oil prices. 

The official UK market 
crude, Brent was yesterday 
quoted at $27.65 a barrel on 
the spot market. This is also 
well below the official Brent 
price of S30 a barrel. 

It was. only with the 
greatest difficulty that BNOC 
recently persuaded its cus- 
tomers to agree to the $30 
price for the third quarter, 
and even then its biggest UA 
customer, Texaco, cut by a 
third the amount of oil It 
buys from BNOC on a term 
basis. 

Uruguay 
political 
talks set 
to resume 

URUGUAYAN political parties 
and the military government 
are due to resume formal talks 
today on returning the country 
to democracy next year after 
elections scheduled for Novem- 
ber, Reuter reports from 
Montlvldeo. 

Leaders of the parties 
involved in the talks—the 
central Colorado Party, the 
left-wing coalition known as the 
Broad Front, and the Civic 
Union—have said there will be 
no fixed agenda. 

Talks are likely to focus on 
parties' demands for political 
liberalisation, including the 
lifting of press censorship, the 
repeal of a ban on the Broad 
Front and amnesty for 
Uruguay’s estimated 700 
political prisoners. 

Venezuela set to 
propose debt plan 
VENEZUELAN officials were 
scheduled to present their first 
formal proposal for restructur- 
ing S22.3bn in public sector 
foreign debt lo bankers in New 
York yesterday. 

The beginning of the formal 
talks comes more than a year 

.after the government told 
banks it would halt principal 
payments on loans maturing in 
1983. The negotiations will 
cover government loans matur- 
ing in 1983. 1984 and 1985 
which total S22.3bn. the bulk 
of the government total external 
debt of S27.5bn. Private com- 
panies in Venezuela also owe 
an estimated $10bn to overseas 
creditors. 

Guadelope bomb 
blast kills four 
FOUR PEOPLE were killed by 
two car bombs in France's 

| Caribbean Island of Guadeloupe 
early yesterday, an Interior 
Ministry official seaid in Paris. 

Investigators suspected the 
victims were bombers killed 
when explosive devices th-*y 
svere transporting went off pre- 
maturely, she said. 

- There was no immediate 
claim of responsibility. 

Argentina visit 
FRENCH External Affairs 
Minister Claude Cheysson today 
begins a three-day visit to 
Argentina marking an improve- 
ment in relations since Presi- 
dent Raul Alfonsin took power 
in December. 
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Financial Times commercial law report 

Bank may honour performance bonds 
UNITED TRADING CORPORATION SA AND ANOTHER v ALLIED ARAB LTD AND OTHERS: 

MURRAY CLAYTON LTD AND ANOTHER v RAFIDAIN BANK AND ANOTHER 
Court of Appeal (Lord Justice Ackner, Lord Justice Slade and Sir John Megaw): July 17, 1984 

THE COURT will not grant an in- 
terlocutory injunction restraining a 

'bank from honouring performance 
bonds unless the only realistic in- 
ference to be drawn from the evi- 
dence is that the beneficiary called 
in the bonds fraudulently, and that 
the bank has knowledge of the 

fraud. 
The Court of Appeal so held when 

dismissing appeals from Mr Justice 
Neill’s refusal in two actions to 
grant interlocutory injunctions re- 
straining one defendant bank from 
honouring performance bonds, and 
other defendant banks from seek- 
ing payment under indemnities. 

LORD JUSTICE ACKNER said 
that the sellers traded with Iraq 
supplying foodstuffs to a state orga- 
nisation called Agromark. A typical 
contract for sale provided that dis- 
putes should be determined by the 
Iraqi court and no other court 

Agromark commonly required 
the sellers to secure performance of 
their obligations under contracts of 
sale by procuring the state bank of 
Iraq, Rafidain, to issue perfor- 
mance bonds in its favour. 

Under the bonds, Rafidain under- 
took to pay Agromark a specified 
amount on demand, being its claim 
for damages against the sellers. 
Rafidain's liability ceased when it 
received no claim by a certain date. 
On receipt of the bond. Agromark 
would open an irrevocable letter of 
credit in the sellers’ favour with 
Rafidain, and the sale would pro- 
ceed to completion. 

The sellers requested their own 
banks to instruct Rafidain to issue 
the performance bonds in consider- 
ation of written indemnities. Rafi- 
dain always required a counter- 
indemnity from the bank at whose 
request it issued tbe bond. In some 
contracts one bank would instruct 
another bank to procure that Rafi- 
dain should issue bonds. 

After war broke out between Iran 
an Iraq in September 1980, the con- 
tracts were disrupted and disputes 
arose, including disagreement 
stemming from the performance 
bonds. Agromark insisted on the 
bonds being renewed over and over 
again. In 1964 it began to call them 
in. 

The sellers said the demands 
were fraudulent 

In June 1984, the sellers issued 
writs in two actions. The first was 
against the banks, to restrain them 
from seeking payment under the in- 

demnities. and tbe second, joining 
Rafidain and Agromark as defend- 
ants alleged, inter alio, fraud on 
the part of Agromark. 

Application for interlocutory in- 
junctions in those actions, to re- 
strain the banks from seeking pay- 
ment under the indemnities and to 
restrain Rafidain from honouring 
the performance bonds, were re- 
fused by Mr Justice NeilL Tbe sell- 
ers appealed. 

A performance bond, standing on 
a similar footing to a letter of credit, 
obliged a bank to honour it accord- 
ing to its terms, unless it had clear 
notice of fraud committed by tbe 
beneficiary (see: Edward Owen 
[19781 2 QB 159). 

The sellers had not potential 
cause of action in agency or con- 
tract, but it was accepted that Rafi- 
dain could arguably be liable in the 
tort of negligence if it complied 
with a demand by Agromark, know- 
ing at time of payment that tbe de- 
mand was fraudulent 

Rafidain had not yet paid to Ag- 
romark on any of the demands 
made. However, the court had juris- 
diction to grand an injunction if the 
sellers could establish that it was 
threatening to commit a breach of 
duty. 

A bank's knowledge that the de- 
mand on the performance bond was 
fraudulent must exist prior to the 
actual payment, and its knowledge 
at that date must be proved. 

Evidence of fraud must be clear, 
both as to the fact of fraud and as to 
the bank's knowledge. Mere asser- 
tion of fraud would not be suffi- 
cient. Strong corroborative evi- 
dence would be required, usually in 
the form of contemporary docu- 
ments. 

In general, for evidence of fraud 
to be clear, the buyer would have 
been given an opportunity to 
answer the allegation, and would 
have failed to provide any adequate 
answer in circumstances where one 
could properly have been expected. 

The test was not that of tbe stan- 
dard hypothetical reasonable bank- 
er in possession of all material 
facts. If the court considered that 
on the material before it the only 
realistic inference to be drawn was 
that of fraud, then the seller would 
have made out a sufficient case of 
fraud. 

Mr Yorke, for the sellers, sought 
to place considerable reliance on 
Agromark's failure to disclose its 
defence to the charge of fraud. 

It must be borne in mind that Ag- 
romark was not a defendant to tbe 
main action. In the light of eviden- 
tial material there was a wholly un- 
derstandable reason for its not be- 
ing prepared to answer the claim 
made against it It did not wish to 
submit to the English courts. It took 
the view that Iraqi law was to be ap- 
plied and that litigation should take 
place in Iraq. 

Agromark was justified in taking 
no steps which might result in its 
submission to the jurisdiction of the 
English courts, or in its being indi- 
rectly drawn into litigation. In those 
circumstances no strong influence 
of guilt was to be drawn from its si- 
lence. 

The claim was for an interlocuto- 
ry judgment The first question 
therefore, following Cyanamid 
principles ([1975J AC 3961, was 
whether the sellers had established 
that it was seriously arguable on 
the material available that the only 
realistic inference was that Agro- 
mark could not have honestly be- 
lieved in the validity of its demands 
on the bonds. 

Although the sellers provided a 
seriously arguable case that there 
was good reason to suspect that 
some of the demands were not hon- 
estly made, they did not establish a 
good arguable case that the only 
realistic inference was that the de- 
mands were fraudulent 

With regard to the “balance ot 
convenience,” Mr Yorke submitted 
with some force that if Rafidain 
met Agromark's demands and 
called on the next bank in the chain 
to meet its guarantee, ultimately 
the sellers would be debited of 
several million dollars by their own 
bank, and would be unable to raise 
further credit with that or any other 
bank. 

But the sellers' position must be 
contrasted with that of the banks, 
particularly Rafidain. 

If an injunction were granted and 
recognised by the Iraqi courts, and 
the seller's action subsequently 
failed, the damage would consist of 
loss of interest payable by Rafidain 
to Agromark, and injury to its repu- 
tation as a bank. 

There was, however, a very real 
possibility that the Iraqi courts 
would not recognise the injunc- 
tions, with the result that Agro- 
mark would obtain an Iraqi judg- 
ment against Rafidain. Then Rafi- 
dain's remedy down the line if an 

injunction had been granted, would 
have to await the outcome of the 
seller’s claim. It would run the risk 
that a different jurisdiction might 
produce a different result 

Rafidain could thus fall between 
two stools. There was no hint of dis- 
honesty on its part. Why should it. 
after merely acting on instructions 
passed down the line from the sell- 
er's banks, be put in that perilous 
position? 

There was the further consider- 
ation that the sellers had conceded 
that they had inadequate assets 
within the jurisdiction to back their 
cross-under-taking as to damages. 
Rafidain, on the other band, had 
filed evidence demonstrating that 
there was no real risk of the sellers' 
failing to recover against it 

Thus, even if the court concluded 
that the sellers had established a 
good arguable case on the issue of 
liability, and decided the appeal 
purely on the issue of balance of 
convenience, it would have found 
against the sellers. 

The sellers' conduct also was rele- 
vant to the grant of equitable relief. 
It was their case that since 1980 
they had been subjected to fraud, 
duress and blackmail by Agromark. 
They took a commercial risk that 
the bonds might be called in dishon- 
estly. 

When they gave the banks in- 
structions to extend the time limits 
of tbe renewed bonds they intended 
to claim that any coll during the ex- 
tended periods would be fraudulent 
They did not disclose their inten- 
tions to the banks. On at least five 
occasions since Agromark’s course 
of conduct they had involved the 
banks in new transactions. 

It was not equitable that they 
should use the banks’ service in tbe 
full knowledge of the risk without 
disclosing it to them and then to 
seek interim injunctions against 
them when the risk did not pay ofL 

Tbe appeals were dismissed. 
For the sellers: Richard Yorke QC • 

and Cl Bennett (William F. Prior 
and Col. 

For the banks: R. J. Walker QC 
and Julien Hooper (Steggles Pair 
mer); Nicholas Phillips QC and Jona- 
than Hirst I Co ward Chance): Peter 
Cresswell QC and Ian Gening (Dur- 
rani PiesseL 

For Rafidain: Nicholas Stratus QC 
and Stephan Nathan {Landau and 
ScarWan). 

By Rachel Davies 
Barrister 

ANOTHER SUCCESSFUL 
YEARFORIHE 

BRITISH AIRPORTS 
AUTHORITY 

Traffic -passenger traffic reached a record 
level of 45.9m, up 5.7°b over previous yean 

Profits - the 1983/4 financial year 
produced a record trading profit of £5L6m for 
the British Airports Authority. 

Commercial achievement - revenue from 
trading concessions showed substantial growth 
of 17%. 

Productivity - productivity improved 
considerably during the year with a real 
reduction in costs per passenger of 5%. 

Capital investment - during the year the 
BAA invested £132m in facilities, the highest 
figpre ever 

Taxation - following die 19S4 Finance Bill 
which reduces initial allowances on major 
capital investments to nil by 1986, a substantial 
sum has been transferred from reserves to meet 
deferred tax liability. 

If you would like a copy of the Annual 
Report and Accounts please write to the 
Librarian, BAA Head Office, Gatwick Airport, 
West Sussex RH60HZ. 

\ 
Norman Rayne C.B.E, EEng., Chairman BAA 

1983/84 
£m 

1982/83 
£m Change 

Total Income 316.2 283.7 +115 

Total Expenditure 264.6 245.1 48.0 

Current Cost Trading Profit 51.6 35.0 +47.4 

Return on Average Net Assets 5.4®* 3.9*o — 

Capital Expenditure 132.4 98.3 +34.7 

Foreign Currency Earnings 81.2 77.2 +5.2 

Nigeria prepares plan to 
pay foreign contractors 
BY ANDREW GOWERS IN LAGOS 

NtGERIA is preparing a plan 
to deal with its debts to foreign 
contractors denominated in 
local currency, according to 
senior Nigerian officials. The 
sum involved could be more 
than Naira 2bn ffl.Sbn), 
foreign diplomats and business- 
men in Lagos estimate. 

The Naira debt falls into two 
basic categories: that which U 
eligible for transfer abroad 
{largely, money owed for im- 
ported materials or services 
supplied offshore), and that 
which is owed for services per- 
formed locally. 

The move follows an agree- 
ment in April on terms to re- 
schedule uninsured trade 
arrears totalling more than 
$2.5bn (fl.9bn). 

Nigeria's aim. according to 
Finance Ministry officials, is now 
ro reschedule Naira debts owed 
by the federal and state govern- 
ments and parastatal companies 
to a jroup of laree foreign .con- 
tractors. including British, 
French. West German and U.S. 
construction and telecommuni- 
cations companies. 

Some of the companies fear 

that this plan could constitute 
another serious blow to their 
already depressed earnings from 
the country. 

According to foreign business- 
men, Nigeria has proposed 
issuing promissory notes — on 
unspecified terms — for the 
transferrable portion of the 
debt. 

These would in effect qualify 
the companies for inclusion in 
the rescheduling of trade debts 
agreed in April. They would 
receive, as a result of this 
agreement .six-year promissory 
notes in dollars, like the other 
companies involved. 

Arguing the need for the re- 
scheduling ,a senior official said: 
“As long as we carry those 
debts, budgetary provisions will 
be meaning less." 

Details of Nigerian intentions 
remain hazy, but an iuter- 
ministerial committee has been 
set up to make recommenda- 
tions to the Government on how 
to proceed. At the same time, 
the Nigerians have opened 
talks with a number of com- 
panies. 

Some contractors previously 
feared exclusion from the April 
agreement because they have 
not received the Naira, which 
they needed to deposit with tne 
central bank in order to 

q Nigeria’s proposal for the 
non-transferable part of the debt 

is less clear. But one poraibitity 
is that the Government will also 
propose issuing promissory 
notes in Naira for this, 

Some companies—particularly 
those whose contracts have a 
high local currency content- 
fear this may cause them un- 
acceptable losses. 

Tbe debts arise from the 
severe downturn in Nigeria's 
government revenue, 80 per 
cent of which comes from oil. 
and from the high spending of 
the civilian administration_ of 
ex-President Shehu Shagari. 

On tbe broader economic 
front, officials say Nigeria is 
still hoping for an agreement 
on a three-year loan totalling 
some S3bn from the Inter- 
national Monetary Fund, 
despite the continuing impasse 
over economic policy changes. 

Japan in £46m Iran tyre deal 
BY TERRY POVEY 

BRIDGESTONE Corporation 
and Yokohama Rubber, both of 
Japan, have received orders 
worth YISbn (£4Bm) from Iran 
for heavy truck tyres. 

The order, placed by the 
Iranian government-run Plastic 
Materials Procurement and 
Distribution Centre (PMPDC), 
follows negotiations with five 
leading Japanese tyre makers 
over a Y40bn contract to supply 
a variety of tyres. 

Iran is desperately in need 
of large quantities of heavy- 
duty tyres. Its military vehicles 
involved in the Gulf war and 
the thousands of trucks used to 

move goods around the coun- 
try are tbe two main markets. 

Such is the shortage of heavy- 
duty tyres in the country that 
the black market price for them 
has shot up to 10 times the 
official level. 

This situation is worsening 
as Iran has added to its road 
haulage fleet 2,000 more trucks 
in the past two months. 

To encourage truck drivers 
to make the long trip to the 
country's southern ports, the 
PMPDC has been holding back 
on tyre sales in the major cities 
and instead distributing them, 

at the official price, at the ports. 
A large tyre depot was 

recently opened at Bandar 
Abbas for this purpose, and 
almost certainly this Is where 
much of this order will end up. 

Iran is also seeking to boost 
its own production of heavy 
duty tyres—It has been buying 
the equipment to fit out the 
Bridgestone (Iran) plant for 
this purpose. 

The plant was nationalised 
after the Islamic Revolution— 
compensation for which was 
paid to the Japanese company 
in April. 
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Swedish trade 
deficit with 
UJS. reversed 
By Kevin Done, Nordic 
Correspondent in Stockholm 

SWEDEN has reversed its long 
years of trade deficits with the 
U.S.. helped by the strength of 
the U.S. dollar and. in particu- 
lar, surging car exports. 

Figures show that in 1983, 
Sweden achieved its first trad- 
ing surplus with the U.S. since 
1973 with a surplus of SKr 3bn 
(£273m), but this has already 
been surpassed in the first four 
months of 1984. 

From January to April, 
Sweden accumulated a Skx 4bn 
trade surplus with the U.S., 
which could take over as the 
country’s single largest export 
market 

In the first four months of tbe 
year the U.&. accounted for 11.2 
per cent of Swedish exports, 
compared with the 11.3 per cent 
taken by West Germany. In 
third place is the UK. which 
took 10.2 per cent of Swedish 
shipments in the same period. 

The Swedish automobile in- 
dustry led by Volvo and Saab- 
Scania plays a dominating role 
in Swedish merchandise ex- 
ports, accounting for nearly IS 
per cent of foreign shipments, 
and the U.S. market has played 
a major role in their recent 
success. 

California computer group 
signs $56m China pact 

BY C0UNA MACDOUGALL 

A U.S. company has signed pro- 
Hmbinary agreements for the 
sale of $56m (£43m) worth of 
computers and associated tech- 
nology to a Chinese organisa- 
tion. 

Coro rate Data Sciences, of 
Santa Clara, California, and the 
Amalgamated Computer Com- 
panies of Guanddong Province, 
China, have concluded two 
menKi-mda of agreement pav- 
ing the way for both sides TO 

seek pen Vssion from their 
governments to proceed with 
the deal. 

The expect this to be little 
more than a formality on both 
siclcs. 

CDS believes that under the 
relaxation of controls on exports 
to China last year and the 
improved climate following 
President Reagan’s visit to 
Peking and top Chinese leaders' 
trips to the U.S. this spring, that 
they will have no difficulty 
securing this permission. 

While Honeywell has sold 
SI5m-worth of computers under 
World Bank financing to 
Chinese universities and small 
computers have flooded into 
China, many through Hong 
Kong, this is probably the first 
deal at this high level of per- 
formance which involves tech- 

nology transfer. 
CDS has only reluctantly 

divulged outlines of the deal, 
being compelled to do so under 
U.S. Securities and Exchange 
Commission' regulations. They 
say. however, that It will 
involve a number of projects 
and will be spread over several 
years. 

CBS's Hex computer and its 
high-resolution intelligent VDU. 
the Video Scroller Terminal 
(VST), are both expected to be 
part of the deal. 

In ‘ 1981, the Chinese 
approached CDS to provide Hex 
computers but the U.S. would 
not allow them to sell such 
Defence Department high-per- 
formance equipment. The Rea- 
gan Administration, in the 
improving Sino-U.S. climate, has 
relaxed restrictions on computer 
exports and the Hex now 
qualifies. 

One application developed by 
CDS for the Chinese and requir- 
ing special investment is a 
Chinese-character full editing 
and processing system on the 
VST. It is thought to be the 
first such system. This allows 
a non-computer literate opera- 
tor to carry out word processing 
tasks In the Chinese language. 

Pirelli wins 
£55m 
Kuwait 
cable order 

manufacture "and inMJlk'tton of 
300.000 volt oil-filled cables and 

aCc35e* installation! *5 
worth £27m, will be OTMWK 
hv Pirelli Corntruetfofl com- 
panv ^hlrt is tasfd.st E**. 

leieh. Hampshire- 
This is the second major 

contract received by the 
SS ftv 300 w systetofi. 
from the Kuwait ministry. The 
first, valued at £65m, was 
received in 19S2 and is the 
largest single supertensioa 
power cable order ever won by 
a British cable manufacturer. 

The ministry has also awarded 
another contract to Pirelli 
General valued at over £8m for 
the supply and installation of 
42 km of 132,000 voti power 
cables and accessories. 

AEG-Telefunken in 
Texas postal deal 
Electrocom Automation of Texas 
is to produce more than 400 
automatic address-reading 
devices under licence from AEG- 
Telefunken of West Germany 
by 1988 for installation in 166 
post offices m the U.S., John 
Davies reports from Frankfurt. 

The U.S. postal authorities 
have placed a $2Q0m (£153m). 
order with Electrocom Automa- 
tion after testing four alterna- 
tive systems at Chicago's main 
post office. 

Weir Group to build 
desalination plant 
Weir Group has been awarded 
a £4Ora contract to build a de- 
salination plant in Bahrain in 
association with Daewoo Ship- 
building and Heavy Machinery 
and Daewoo Corp of South 
Korea. 

The contract was awarded by 
the Saline Water Conversion 
Corp of Saudi Arabia and will 
be financed by the Kingdom of 
Saudi Arabia. The plant will 
produce 10m gallons of- fresh 
water a day. 

Fiat joint venture 
Flat group is to form a joint 
venture financial company In 
Spain with the Banco Hispano 
Ameircaoo, Alan Friedman re- 
ports from Milan. The new ven- 
ture to be known as Flat 
Finandera, is designed lb 
underpin the Italian company's 
activities in Spain. 

It will be based in Madrid and 
will act as a supplier of finance 
to Fiat dealers in Spain. The 
new company will also arrange 
consumer loans to Spanish cus- 
tomers wishing to purchase Fiat- 
cars. industrial vehicles, tractors 
and earth-moving equipment, 

Suzuki-China link 
Japan’s Suzuki Motor Company 
and Okaya and Company have 
signed a contract in which they 
will give China technical assist- 
ance in producing mini-cars and 
mini-buses, the New China News 
Agency said yesterday, Reuter 
reports. 

Under the contract. Suzuki 
will provide China with neces-. 
sary technical data, send 
Japanese technicians to super- - 
vise vehicle production* and 
train Chinese technical per- 
sonnet It will also provide some 
vehicle parts. 

Francis Ghiles reports on Algiers’ telecommunication plans 

Competition for Algerian contracts grows 
COMPETITION between big 
Western telecomuni cations com- 
panies is hotting up for con- 
tracts Algeria’s Ministry of 
Posts and Telecommunications 
(P and T) is expected to award 
in the autumn. 

Four contracts have already 
been put out to tender for the 
Installation of six digital tele- 
phone exchanges (two in 
Algiers, one in nearby Blida 
and three elsewhere). 

The tenders are split into two 
lots—the one for Blida and the 
rest The latter contract will 
also include the conversion of 
the Tlemcen crossbar telephone 
manufacturing unit into a pro- 
ducer of digital phones. 

The contracts could be worth 
between $2Q0m (£148m) and 
$400m to which must be added 
many other smaller jobs, like 
the laying of 500 new co-axial 
cable tines in 20 villages, 400 
line concentrators for 40,000 
remote telephone subscribers 
and much else in the form of 
transmission equipment. 

On top of these, 19 new 
ground satellite stations in the 
south of this vast country are 
to be added to the 17 existing 
ones which are used for trans- 
mission by television, telex, 
telephone and radio systems. 

The battle for tbe two con- 
tracts is being waged between 
Bell Manufacturing Company, 
the Belgian subsidiary ot ITT, 
CIT Alcatel of France, L. M. 
Ericsson, Fujitsu and Northern 
Telecom. ITT has been active 
for many years in Algeria 
where—under its Spanish hat— 
it built the only telephone 
exchange plant in Algeria. C1T 
Alcatel and Ericsson have also 
been around for many years, 
the latter picking up about 
3140m worth of contracts over 

A S290m (£223m) loan to help 
finance the modernisation of 
the Algiers city water supply 
system has been approved by 
the World Bank, Francis 
Ghiles writes. 

Overall cost of the project, 
the design of which was com- 
pleted earlier this year by 

Binnie and Partners, is 
expected to cost over 8600m, 
about half of which will be in 
foreign currency. 

To this must be added the 
cost of the Keddara dam, 
8120m, which Is being built 
by ZBdrotehnika of Yugo- 
slavia. 

a 10-year period. Northern 
Telecom is a relative newcomer 
but the company has already 
won a contract to supply a 16 
node PABX network for Sona- 
trach. the Algerian state oil 
company, and is hoping to make 
a bigger impact on the market 

The Algerian army maintains 
its own communications net- 
work and UK companies, includ- 
ing Flessey. Racal and Marconi 
have been increasingly active 
in army supplies since 1978. 

(Such activity was encouraged 
by the signing last December of 
a memorandum on military co- 
operation between Britain and 
Algeria.) 

The same companies are 
bidding for some of the civilian 
contracts. The Ministry of the 
Interior and Sontrach also have 
their own transmission network. 

Where the satellite stations 
are concerned, the competition 
is most fierce between the U.S. 
Scientific Atlanta and the 
Japanese Nippon Electric 
(NEC). Earlier this month the 
U.S. Eximbank attacked the 
Japanese for including in their 
financial package supporting 
the NEC bid an element of itd. 

Tbe ambitious plan to 
modernise and extend Algeria's 
telecommunications network is 
of particular Interest io Western 
companies for two reasons. First 

because it is one of the largest 
of its kind in Africa and the 
Middle East and second because 
they believe Algeria is an attrac- 
tive long-term ■ market, both 
because of its political and 
financial stability and because 
of its size and desire to equip as 
many houses as possible with 
telephones. 

The World Bank, whose rela- 
tions with Algeria have never 
beeneasy, has agreed to lend 
$128m for IS years with an 
annual interest of 10.45 per cent 
to help finance the foreign cur- 
rency costs of part of the pro- 
gramme. 

The bank's mind was put at 
ease last year when the 
Algerian authorities decided to 
increase telephone tariffs, which 
had not been altered for a 
decade. A suggestion two years 
ago from the World Bank that 
tariffs should be Increased did 
not go down too well in Algiers. 

One senior Algerian official 
remarked: “Wfc expect, money 
from them (the World Bank) 
rather than advice. Advice is 
welcome if it brings money." 
He added, however, that the 
very thorough technical analysis 
provided by the World Ilimk 
was most welcome. 

Algeria today boasts two tele- 

g“nes £jf. ^ry MB jKlSft 
tans — which puts it on a par 

with countries such as Tunisia, 
Cuba and Iran. The authorities 
aim to push the percentage up 
te 15 per cent over the next 
decade. 

Buring the last 10 years the 
number of telephone lines has 

from 120,000 to 
450,000 (there are 650,000 tele- 

The number of tele- 
priQoes). The number of.tele- 
32 to 220 and telex exchanges 
from two to 35—-the size of the 
country dictates many small 
^changes. The moat active 
io reign company in this parti cu- 

fij1 heen Siemens. A 
total of 590 telex machines are 
now installed. Requests for new 
ones amount to 2.000. 

Where telephones are con- 
cerned, the authorities face an 
ever growing demand from pri- 
vate subscribers. In 1974.23,000 
people were on the waiting list. 
Last year There were 300,000— 
a reflection of the steadily ris- 

IK
8 l?60?10 and* more recently, tne rise in the number of hous- 

ins units available ta ordinary 
Alcenans, . - - 

the Ministry of Posts 
f “d.JSSfJJSFunteattoaa pHn* 
to add 800,000 new lines by 1088. 

M* be aw* in full but one which foreign 
companies working - In. Algeria 

** not too ambitious. 
sen Manufacturing Company. 

**2 Gw** Northern Telecom, which are among the 

*°“.d ? largest manufacturers 
of diguaj telephones and PABX 
exchanges, are front runnera.fr 

for the contracts, -i ; 
The plan to modernise tele- 

*^»«n]CMiona ta expected m 
5L9bn between now ana 

JJ®? Even if that figure ta 
ESS*?* *t provides 

tionsatiou °* 
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t. PUBLIC AND PRIVATE SECTORS EQUALLY HIT IN 1983 

Strikes cost 3.8m working days 
BY PHILIP BASSETT, LABOUR CORRESPONDENT 

... STRIKES in the. private sector 
: . ■ caused the loss of as many working 

days in 1083 as public sector stop- 
pages, according to Government fig- 

■ ures published yesterday. 
The Department oF Employ- 

• - rnenfs conclusion that strikes are 
evenly divided between the public 
and the private sectors substantial- 
ly counters suggestions from such 
groups as the Institute of Directors 
(IoD) that widespread private sec- 

- . tor strikes are a thing of the past. 
The IoD and similar bodies have 

used their alarms that virtually all 
V disruptive action now occurs in the 
• state sector as a reason for banning 

>' strikes in the public sector, particu- 
.*■. larly in essential industries. The 

Government is due to publish a con- 
sultative document on this issue lat- 

■ er this year. 

An analysis by the department of 
the 3J8m working days lost through 
strikes last year says that the pub- 
lic and private sectors each lost 
about 1.9m days. 

A similar analysis last year, 
when the balance was heavily 
tipped by public sector strikes on 
(be railways and in the National 
Health Service, said; "Between 1975 
and 1979, the incidence of days lost 
through strikes was higher in the 
private than in the public sector. In 
the most recent three years this po- 
sition has been reversed." 

The miners' strike, which so far 
has caused the loss this year of 
about 7.5m working days, is certain 
to tip the balance in the eventual 
1984 total back towards the public 
sector. But if the miners' dispute is 
put to one side, the underlying rate 

of strikes of about 2L2m days lost so 
far this year may again be at least 
equally balanced between the two 
sectors. 

The department's survey gives 
for the first time a regional break- 
down of 1983 strike figures. It 
shows Wales to be worst hit (395 
days lost per 1.000 employees), fol- 
lowed by North-west England (331). 
Yorkshire (236) and northern Eng- 
land (232). Lowest was South-west 
England (58). The UK average was 
180 per 1,000 employees. 

The survey confirms the view 
that while it is the large strikes 
which push up the figures and at- 
tract the headlines, the pattern of 
strikes is much more disparate and 
complex. 

Thirty-five per cent of all re- 
corded stoppages lasted for only 

PUBLIC AND PRIVATE-SECTOR 
STRIKES 
of aH strikes) 

Public Private 

■1073 21 79 
1974 47 S3 
197* 13 S7 
1976 IS as 
1977 21 79 
1978 IS 86 
1979 17 83 
1980 02 IS 
1081 44 56 
1982 64 36 
1983 50 SO 

  
one day. according to the survey. 
More than a fifth of strikes involved 
fewer than 25 workers. Pay was a 
less dominant cause of disputes 
than in previous years, although 
still accounting ior 5B per cent of 
working days lost 

l i Mi p 
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Kinnock 
wins 
backing 
By Margaret van Hattem 

TRADE UNIONS yesterday gave 
Mr Neil Kinnock, the Labour Party 
leader, the support he needs to de- 
monstrate ahead of this year’s par- 
ty conference his ability to domi- 
nate the party’s national executive 
committee (NEC). 

The NEC approved, by 15 votes to 
12, proposals to introduce an option- 
al one-member one-vote ballot in 
the reselection of MPs; and ap- 
proved without voting a 50-page 
statement, defining Labour's com- 
mitment to unilateral disarmament, 
and high spending on conventional 
defence. 

Mr Kinnock had backed both 
measures, but the changes in resel- 
ection procedure were strongly op- 
posed by left-wing members of the 
NEC. Mr Kinnock's support came 
mainly from the trade union sec- 
tion, where only two of the 12 mem- 
bers opposed the move, and from 
the union-elected women's section, 
where four out of five members 
supported it. The entire, seven- 
member constituency section voted 
against the proposals, as did the 
party chairman, Mr Eric Heffer. 

The NEC discussion of the de- 
fence statement, which contains a 
much more uncompromising and 
forthright declaration of Labour's 
unilateralist stance than did.last 
year's general election campaign 
document, appears to have been re- 
markable mainly for the lack of dis- 
cord. 

Residual doubts on the right ap- 
pear not to have been voiced. In- 
deed proposals that an incoming 
Labour Government should imme- 
diately dismantle the Polaris sys- 
tem rather than taking into account 
the progress of arms limitation 
talks, were approved without dis- 
cussion. The inability of the right of 
the party to accept this was a major 
factor in the defence rifts that 
emerged during Labour's election 
campaign in 1983. 

Yesterday the right appeared to 
resign itself to the policy; not a 
single right-wing member com- 
mented on the issue after the meet- 
ing. The left, on the other hand, was 
vocal and bitter over its defeat on 
the reselection issue and some 
blamed Mr Kinnock for allowing it 
to surface and divide the party once 
again 
• Further cuts in public expendi- 
ture are now “almost a certainty" 
Lord Barnett, chief secretary to the 
Treasury in the last Labour Gov- 
ernment forecast in the House of 
Lords last night 

A changed economic outlook 
since the March budget with the 
likelihood of higher inflation and a 
lower growth rate than were then 

1 assumed, meant that Mr Nigel Law- 
son, Chancellor of the Exchequer, 
would have to “come back and ask 
for greater public expenditure cuts 
than he has already made." 

Dissident Lloyd’s underwriters 
set to fight over Minet offer 
BY JOHN MOORE, CITY CORRESPONDENT 

MORE THAN 160 underwriting 
members of Lloyd's, the London 
insurance market, have refused to 
accept their share of a £38.17m of- 
fer from Minet Holdings, the insur- 
ance broker, designed to compen- 
sate over 1,500 underwriters for 
funds allegedly misappropriated by 
former Minet group executives. 

An extensive and complex legal 
campaign is now under consider- 
ation by those objecting to the offer. 
Minet's interests, and other parties 
involved, could face claims of at 
least £15m in future litigation. 

A 14-man steering committee rep- 
resenting the dissident underwrit- 
ing members will meet today to 
consider the next stage in the cam- 
paign. The committee, led by Mr 
Geoffrey Dawson, is expected to be 
disbanded and a new group formed 
to launch a drive for a better deal. 

Minet yesterday declared its of- 
fer unconditional although it had 
not gained 100 per cent acceptance 
from the underwriting members - 
originally a key condition of the 
proposed deaL 

Of 1,524 underwriting members 

affected by the troubles at Minet. 
1,361 had formally accepted the of- 
fer by July 24. 

The level of acceptance repre- 
sented 89 per cent of the members. 
Collectively, this group is entitled to 
receive 83 per cent of the £38.17m 
compensation. The offer is strictly 
related to the size of underwriters' 
individual investments in Minet in- 
surance syndicates. 

Minet has made its compensation 
offer with Alexander and Alexan- 
der Services, the insurance broker 
which owns Alexander Howden. 
Minet has alleged that some of its 
former executives used Howden 
companies secretly to channel more 
than £38m of underwriting mem- 
bers' funds offshore to companies 
controlled by former executives. 

Minet and Alexander and Alexan- 
der Services said yesterday that 
they had received indications that 
another 40 underwriting members 
would like to accept the offer, tak- 
ing the level of acceptances to 92 
per cent, and representing 90 per 
cent of the value of the offer. 

Minet said the offer would re- 
main open for further acceptances 
for 28 days. During this time previ- 
ous acceptances could withdraw. 

Under the proposed deal. Minet 
said it would proride funds for com- 
pensation providing underwriting 
members assigned their legal rights 
and their rights to further recovery 
of the missing money to a joint 
company controlled by Minet and 
Alexander and Alexander Services. 

Mr Richard Page, chairman and 
chief executive of Howden, said it 
might be possible for underwriting 
members to have outside represen- 
tation on the joint company and 
suggested possibly the Bank of 
England might be able to appoint 
such a person. 

The ruling council of Lloyd's met 
in special session yesterday to con- 
sider the implications for the mar- 
ket of the refusal to accept the offer 
by the 183 underwriting members. 

Some of the members may be 
forced by Lloyd's to suspend under- 
writing operations as they will have 
not met the market's solvency re- 
quirements. 

Manager who bites the bullet 
BY IAN RODGER 

MR GRAHAM DAY, the plain-spo- 
ken Canadian, said yesterday of his 
first year as chairman of British 
Shipbuilders (BS): "Last year was 
an extremely difficult year for me." 

Hardly a surprising remark, giv- 
en the succession of disasters and 
struggles BS has been through, but 
Mr Day's observation was delivered 
with some gusto, adding to the im- 
pression that he is enjoying very 
much the challenge of putting BS 
back on a commercial footing. 

There is also, for him, some plea- 
sure in settling old scores. Seven 
years ago he was set to be the first 
chief executive of BS but quit in a 
buff because of the Labour Govern- 
ment's delays of the nationalisation 
Bill. 

Today he says with obvious satis- 
faction: Tm doing notiiing now that 
I wouldn't have done in 1076." 

The BS results published yester- 
day suggest that the corporation is 
doing worse than ever, but Mr Day 
has clearly tried to put all the bad 
news behind him and is confident 
.things are looking up. 

"We’re on a positive path. If 1 may 
use a North American business ex- 
pression, we're a leaner and mean- 
er organisation." 

Like Mr Ion MacGregor of the 
National Coal Board, the other 
North American nationalised indus- 
try chairman, Mr Day delights in 
using American business slang, 
partly - one suspects - because its 
crude bluntness often startles Brit- 
ish audiences. 

Speaking of the distraction that 
the crisis at the loss-making Scott 
Lithgow yard in Scotland caused 
BS managers early this year, he 
joked: “When the water is up to 
your waist and the alligators are 

, snapping at you, you tend to forget 
that you were sent in to drain the 
swamp.” 

Also like Mr MacGregor he 
prides himself in being a cool, pro- 
fessional manager. His job, as he 
sees it, is to take whatever deci- 
sions are necessary to make BS 
more competitive, however difficult 
they might be. 

“This corporation is in rough 
shape. Our objective is to make our- 
selves more attractive in the mar- 
ket-place. I don't believe I have the 
luxury of sidestepping issues." 

One of those issues has been the 
worth of BS shipyards, something 
the auditors have worried about for 
years and which Mr Day decided to 
settle by taking a £38 m writedown 
in the 1983-84 accounts. “I prefer to 
bite the bullets when the bullets 
have to be bitten." 

He also eschews the politics sur- 
rounding BS. Asked his views on 
the Government's plan to privatise 
the warship yards, he said be would 
not presume to express one. The 
Government had decided what was 
to be done and it was his job to 
implement that decision. 

Mr Day is not only a professional 
manager, he is something of a spe- 
cialist in rescuing shipyards. From 
1970 to 1975. he pulled Camraell- 

Laird, Merseyside, back from the 
brink and then became chief execu- 
tive of the BS organising commit- 
tee, knowing that a big rationalisa- 
tion job lay ahead. 

The nationalisation Bill went 
adrift in the House of Lords, how- 
ever, delaying implementation and 
further damaging the British ship- 
building industry's fragile market 
position. 

A frustrated Mr Day quit in De- 
cember 1976 with a typically pithy 
comment "I am a believer in medi- 
cine and surgery if I think the re- 
sult will be the recovery of the pa- 
tient I did not see myself in a role 
beyond that" 

Mr Day retreated to his borne in 
Nova Scotia and taught business at 
Dalhousie University until he re- 
ceived a call in 1981 to perform an- 
other rescue, this time at Dome Pe- 
troleum's Davie Shipbuilding busi- 
ness at Quebec. 

It is difficult to guess how long he 
will stay at BS. He recognises that 
it is often a good idea to bring in 
new management once a business 
is turned round, and he appears to 
be at the high point of the turn- 
round process at BS now. The accel- 
eration of losses has been stopped 
and is beginning to decline. 

“I expect next year's losses to be 
smaller," he said yesterday. “If they 
are not, Tm spinning my wheels." 

That does not mean the misery is 
over. "Nobody's future is secure in 
merchant shipbuilding, including 
mine." 

Shake-up for the state boards 
BY JOHN LLOYD, INDUSTRIAL EDITOR 

THE GOVERNMENTS sale of pub- 
lic sector industries - such as Enter- 
prise Oil, Cable and Wireless, Sea- 
link UK and Amersbam Interna- 
tional - has diverted attention from 
what has been happening in the 
corporations which stay in the pub- 
lic sector. This may be as momen- 
tous. 

Two main trends have been ap- 
parent at board level in the 
nationalised industries. 

First, the chairmen are increas- 
ingly independent, outside business 
people with reputations made else- 
where and with strong sympathies 
for the Government's drive to priva- 
tise, liberalise and reduce the 
monopoly powers of the state sec- 
tor. 

Mr Graham Day at British Ship- 
builders, Lord King at British Air- 
ways and Mr Ian MacGregor at the 

National Coal Board are all recent, 
and recently-appointed, examples. 

Second, the majority of public in- 
dustry boards now drew at least 
half of their members from outside 
the industry. These part-timers ex- 
ercise the joint responsibility of 
critically overseeing the work of the 
board full-timers and bringing in 
expertise from other disciplines. 

The latest board to be recon- 
structed explicitly on such lines is 
the coal board. All its part-timers 
are known personally to Mr 
MacGregor. 

Several consequences flow from 
these changes. The new chairmen 
are at once more sympathetic to the 
Government's aims and less de- 
pendent on the Government for a 
job. 

They can - as Lord King is doing 
over the issue of competition for 
routes - publicly challenge the Gov- 
ernment which appointed them. 

They are unlikely to be empire 
builders in the classic mould. Ac- 
customed to trimming down busi- 
nesses for the sake of profit, they 
may have fewer qualms about 
large-scale redundancies than their 
predecessors - and are likely to be 
less accommodating to unions, too. 

The preponderance of part-timers 
on the boards means the chairman, 
often himself a part-time outsider, 
has a majority of natural allies for 
his actions - out of 198 board mem- 
bers, of whom only five are women, 
only 73 are full time. 

Mr MacGregor’s board level 
changes achieved precisely that ef- 
fect on a board dominated since 

1947 by mining engineers who were 
by training and experience interest- 
ed largely in production. 

Most controversially, it means 
the boards of the country's great 
state corporations are, bit by bit, be- 
coming increasingly politicised - in 
the sense that there is now little at- 
tempt made to appoint people 
whose loyalties are capable of being 
engaged by both Conservative or 
Labour governments 

The consensus on state corpora- 
tions has been shattered. If and 
when Labour returns to power it 
will be almost forced, irrespective 
of independent choice, to ask for 
large numbers of resignations and 
to appoint board members and 
chairmen of its own stripe. 

The Centre for Policy Studies 
(CPS), the free market think-tank 
which has published a well-docu- 
mented report on the nationalised 
industries this week, says this is ex- 
actly what should happen. 

The main recommendation of the 
report is: “The first priority is to en- 
sure that the right chairman is re- 
cruited- “It is important that the 
Government has the right to recruit 
a chairman and board who are 
wholly sympathetic to its aims and 

objectives, for example, privatisa- 
tion and the liberalisation of mon- 
opolistic practices. As sole sharehol- 
der it has every right to do so." 

“The right chairman" is dearly a 
matter of judgment - and the CPS 
believes judgment should be the 
sponsoring minister's. 

It pours a good deal of cold water 
on the small, eight-person public 
appointments committee attached 
to the Cabinet Office which was set 
up in 1975 with the remit to improve 
the recruitment of able people from 
all sections of the community for 
public service. 

The centre's research has shown 
the unit is now little regarded. The 
recent appointments at chairman 
level have been men known to the 
minister, and at board level, people 
known to the chairman. 

Mr MacGregor, Mr Philip Jones 
at the Electricity Council and Sir 
Walter Marshall at the Central 
Electricity Generating Board were 
all "brainwaves-of Mr Nigel Law- 
son when he was Energy Secretary. 

"MTiurA Direr non.’ Son rtf appointment! 
m nationalised indiomrs.* CVnire for 
Pofieu Studies, g Wilfred SuecL Uandon 
SV-lt 6FL C-i.M. 

Miners likely to consider fresh 
offer of help from TUC 
BY JOHN LLOYD, INDUSTRIAL EDITOR 

THE NATIONAL Union of Mine 
workers' (NUM) executive is set to 
discuss a renewed offer of assis- 
tance from the Trades Union Con- 
gress at its (TUC) national execu- 
tive committee meeting Sheffield 
today. 

It now appears possible that the 
NUM, which bas kept the TUC at 
arms length and beyond throughout 
the 20-week strike, may move clos- 
er together - probably in order to 
put the provision of financial assis- 
tance on a more regular basis. 

Mr David Basnett, general secre- 
tary of the financed and general 
purposes committee - the TUCs in- 
ner cahinet - said on Monday that 
TUC officials should again make it 
plain to the mineworkers that 
union leaders were ready to discuss 

any assistance they could give 
which might help a solution- 

Mr Mick McGahey, the NUM rice 
president, said at yesterday's meet- 
ing of the general council that he 
welcomed this move, and that his 
executive would discuss it today. 

In formal terms, this represents 
no more than a conunuation of the 
distant contacts between the two 
bodies which have gone on for the 
last five months. However, union 
leaders now believe that the NUM 
now wishes to move closer to the 
TUC, if only because it is beginning 
to suffer from a cash shortage - 
though this move would not be so 
far as to compromise the NUM 
leadership's control of the strike. 

The strike is set to dominate the 
TUC congress in September. The 
NUM will move an uncompromis- 

ing motion, calling for assistance 
from the labour movement ior the 
strike, support for production to be 
expanded from its present level of 
around 100m tonnes a year to 200m 
tonnes and increased finance. 

TUC leaders on the centre and 
right believe that if, as is likely, the 
strike continues over the confer- 
ence period, discussion on such is- 
sues as membership of the National 
Economic Development Council, re- 
lations with Government and re- 
forms within unions will be 
swamped by a wave of militancy. 

The move towards the NUM is 
partly based on these tears, and cm 
a feeimg that the TUC must be seen 
to be taking a hand in a strike 
which is now dominating the politi- 
cal and industrial life of the coun- 
try. 

State-run 
airports 
earn £51m 

By Michael Donne, 
Aerospace Correspondent 

BRITISH AIRPORTS Authority 
earned a record trading profit of 
fitl.fim in the year to March 31, a 
47 per cent rise over the previous 
year. It was the 18th year in suc- 
cession that the state-run au- 
thority reported a profit. 

Mr Norman Payne, chairman, 
said yesterday the result was be- 
cause of improved volume of air 
traffic, a continuing improve- 
ment in staff productivity, a 
strong increase in commercial 
income from concessions such 
as duty-free sales and other 
non-aviation activities, and tight 
control over costs. 

The authority’s income from, 
its seven airports (Heathrow* 
Galwick, Stansfed, Glasgow, Ed- 
inburgh, Prestwick and Aberd- 
een), rose by 11.5 per cent to 
£316m while expenditure rose by 
only 7 per cent to £264.6m. 

Mr Payne said there had been 
a sharp Increase in airport traf- 
fic, with a record total of 455m 
passengers using the seven air- 
ports, a rise of 5.7 per cent The 
improvement was continuing. 

The authority faced several ob- 
stacles, however, one was the 
growing strain on airport capaci- 
ty in the London- area. The Gov- 
ernment's proposed limit of 
275,000 aircraft movements a 
year at Heathrow from the end of 
next year (when the new Termi- 
nal Four there is opened) pre- 
sented a particular problem. 

There has already been a rise 
in aircraft movements this year, 
as a result of the many addition- 
al domestic air transport opera- 
tions into and out of Heathrow. 
Many of those were operated by 
small aircraft. 

That meant that the full poten- 
tial capacity of the airport's run- 
way and terminal buildings 
could not be used, especially in 
the busy hours, when most of (he 
available stands ought to be allo- 
cated to bigger aircraft, each car- 
rying more passengers, on inter- 
national operations. 

The authority had suggested to 
the Government that there 
should be a quota imposed on 
domestic operations at Heath- 
row. 
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Directors ordered to 
give trial evidence 
BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 

THREE directors of companies in 
the Sedgwick Group, Britain's big- 
gest insurance broker, have been 
ordered by the High Court in Lon- 
don to give evidence in a trial in 
California arising from multi-mil- 
lion dollar claims by asbestos vic- 
tims. 

The court decided that evidence 
by the three was needed for. and 
would be used in, proceedings due 
to start in San Francisco next 
March in which four asbestos man- 
ufacturers are suing their insurers. 

The three are Mr Philip Crane. 
Mr William Parian and Mr David 
Murray Thistleton-Smith. 

Mr Justice McNeill, who also 
ruled that Sedgwick must produce 
documentary evidence for the trial, 
said the evidence was not being 
sought by the manufacturers in a 
mere “fishing expedition" for infor- 
mation. 

Two companies now part of the 
Sedgwick Group - Price Forbes & 
Co and Sedgwick Collins & Co - 
were the final brokers for insurance 
placed by the manufacturers with 
Lloyd's underwriters, who are 
among the insurers being sued. 

Other defendants are Firemans 
Fund. Home Insurance Company. 
Marsh & McLennan, Insurance 
Company of North America and 

Aetna Casualty and Surety Compa- 
ny. 

They have been sued by Fibre- 
board Corporation. Johns-Mannlh- 
Corporation, GAF Corporation end 
Armstrong World Industries. 

Mr Justice McNeill said the man- 
ufacturers faced thousands of 
claims - conservatively estimated 
to amount to lens of millions or dol- 
lars - from people claiming com- 
pensation for alleged asbestos-re- 
lated injuries. 

The manufacturers claimed dec- 
larations and compensation against 
the insurers, asserting that they 
had failed, or declined, to defend 
claims against the manufacturers, 
or to indemnify or reimburse them 
in respect of such claims. 

The manufacturers wanted docu- 
mentary proof of the policies and 
their plea that the evidence of the 
Sedgwick directors was needed had 
been accepted by the U.S. court, 
which had issued formal requests 
for tbe evidence. 

Mr Justice McNeill said the evi- 
dence of Mr Parton and Mr Thist- 
leton-Smith, who had been involved 
in placing the insurance, and of Mr 
Crane, who had been concerned 
with claims, was plainly relevant. 
There would be nothing oppressive 
in depositions being taken from 
them. 

Hoverspeed 
heading 

for its 
first profit’ 

HOVERSPEED, the cross-Channel 
hovercraft service, expects to make 
a profit this year for the first time 
in its troubled three-year history. 
Last year the company losl £3.5m. 

Mr Michael Keeling. chairman, 
attributed I he change in fortunes to 
the pri\ .iiu.ation deal earlier this 
year when top management at 
Hoverspeed bought the company 
fora nominal sum from British Rad 
and Brostroms of Sweden. 

''Nationalised companies are not 
so fast on their feel." he said. “Now 
that this management hus a share 
of the risk, it operates more effi- 
ui'ntly." 

The company, which yesterday 
took purl in a ceremony to mark the 
25th aimiiorsary of Hovercraft's 
first flight from Dotvr Beach, said 
it intended tii order bigger and 
more economic craft within a year. 

It said the trait would be built 
more on shipbuilding methods than 
in the pa.M, but would .still incorpo- 
rate the well-tried Hovercraft 
“skirt" principle. 

0 BRITAIN should take immediate 
action to equip at leo-st two coat- 
fired power stations with the means 
for rvmoviin; sulphur from their ex- 
haust fumes, a House of Lords se- 
lect committee has advised. 

Such steps would reduce Britain's 
sulphur emissions by 30 per cent by 
tin? tear 20(19, the committees re- 
port on air potation m Europe, said. 
In the tang term, the committee fa- 
voured development and use of the 
pressurised fluidii-ed-bed combus- 
tion system for coal. 

• WOOLWORTH Holdings is to 
raise about £7.3m by the sale of all 
JS of its stores m Use Irish Republic. 
All the shops will stay as retail 
properties The company said the 
stores had failed for some time to 
provide an adequate return on in- 
vestment. 

• ELECTRICITY supply industry 
is expected soon to ask the Govern- 
ment to reorganise its financial 
structure. Behind the plea are pro- 
jections published yesterday by the 
Electricity Council, the industry's 
umbrella body, which show it mak- 
ing aggregate post-tax losses of 
£1.2bn between 1984 and 1991 yet 
remaining a major net contributor 
to Government revenues. 

The losses will result from a 
heavy corporation tax burden aris- 
ing from changes in the last budget 

National ©Provincial Building Society 

Notice to 
Existing and Prospective 
Borrowers and Investors. 

Notice to Existing and 
Prospective Borrowers 

National & Provincial Building Society 
hereby gives notice that the rates of interest 
applicable to existing annual rest mortgage 
accounts and outstanding offers of advance 
are to be increased by 2.5°o with effect from 
isc August 1984. 

Where a mortgage deed specifies a period 
of notice before an increase in tbe rate of 
interest applicable to it is effective, such 
period will commence on 1st August 1984. 

Foe the purposes of this notice an out- 
standing offer of advance means an offer of 
advance or further advance dated prior to 
26 th July 19S4. 

The new rate of interest and revised repay- 
ment figure applicable to an existing 
mortgage and all outstanding offers com- 
pleted on or before 26th July 1984 will be 

notified in each borrowers annual statement 
of account w hich will be sent during 
January 1985. 

Where an outstanding offer of advance 
has not been taken up before 2bth July 1984 
the new rate of interest and revised repay- 
ment figure will be quoted in the statement 
sent to each borrower after completion. 

Prospective borrowers requiring infor- 
mation relating to the cflect of this notice 
prior to completion should contact the 
branch of the Society which issued the offer 
o! advance or the Society's Ad ministration 
Centre. 

Notice to Investors 
National & Provincial Building Society 

hereby gives notice that the rales of interest 
paid in all departments (except the Save As 
You Earn scheme) will be increased by i.£°o 

p.a. with effect from 1st August 1984. 

National & Provincial 
Everyone^ local building society 

Assets over £4000111. Over 1400 branches and agents. 
Provincial House. Bradfurd.W. Yorks. BPI INL. 

NOTICE OF REDEMPTION 

To the Holders of 

SCI FINANCE N.V. 
Guaranteed Convertible Subordinated Debentures due 1997 

NOTICE IS HEREBY GIVEN to ilie bolder* of ilie nut-landing 10'Guarani red Con- 
vertible Subordinated Debenture!, due 1997, due July I. 1997 of SCI Finance N.V. I ihe 
“Dtheniures"! and of ihe miniatured coupons appertaining thereto that, pursuant to the 
provisions of the Fiscal and Faying Apr my Agreement Jaiej as of July 1. 19H2, among SCI 
Finance N.V- SCI Systems Inc,. and Morgan Guaranty Trn-t Company uf New York (the 
“Fiscal Agent'11 and the Term.- and (.loud it ion-, of ihe Debenture*. SCI Finance N.V. intends 
to redeem and does hereby call ilie Debentures for redemption and payment On August 24,1984 
tlhe “Redemption Dale'') at die London Office of ihc Fi-cal Apeni at 1 Angel Court, London. 
England ECl’K 7AE, at a redemption price equal to lWKi- of the prim ipai amount of the. 
Debentures 10 be redeemed plus interest accrued to the Redemption Date upon presentation and 
surrender of the Debentures and all unnuiurcd coupon: appertainin'; thereto. The Debentures 
will no longer be outstanding after the Redemption Date and inti-re—-t thm-uii shall cease to 
accrue thereon on and after tlir Redemption Dan-. 

The Debentures ore convertible into common Motk of SCI System?. Inc. (the “Guarantor”) 
in accordance with their Terms and CiinJilhurc at the I.midnu and New York Offices of the 
Fiscal Agent. The Fiscal Agent's New York Office is 30 W csl Hreadnay. New York, N.Y. 10015. 
So lone *9 lb* market price of the common stock of the Guarantor i* greater thun 
$9.17 per efaare. a holder would receive, upon conversion of the Debentures, surb 
common Mock having a greater market value than the ra*h which sturh holder 
would receive if he surrendered the Debentures for redemption. Thi* conversion prit e 
for the Debenture* is S9.17 per share of common stock «f the Guarantor and ihr Clo-big Price 
for such common nock on jtilv 2. 19H4 was SI3.3H per -hare. The iJchritluri-* are convertible 
prior to the close of hiiMii*-*- on Thnr-dav, Augu«i lii. 19H4; bui. mi nr afirr Friday, Aujrti-t 17. 
I1*W, ihe sole right of a holder shall he to receive ihe redrnipiiun price plus interest accrued 
to the Redemption Dale. 

SCI FINANCE N.V. 
By: Morgan Guaranty Trust Company 

or SEW YOHK, os Fiscal .4gent 
July 19,1984 

I 
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JOBS COLUMN 

‘key question’ for 
BY MICHAEL DIXON 

THANKS FOR the expressions 
of concern about my absence 
last Thursday. But readers are 
wrong to conclude, on the basis 
of what was said two weeks ago, 
that the Jobs Column must have 
fallen off its new bicycle and 
been run over by somebody’s 
company car. 

The reason for the absence 
■was some bug acquired 5,000 ft 
up in Davos, Switzerland, the 
previous weekend at a con- 
ference staged by IBM. The 
theme of the event, which Is 
running for eight weeks, is 
computing in higher education 
and so somewhat outside the 
terms of reference of this par- 
ticular corner of the FT. Even 
so I was able to exchange a 
few words with Kaspar Cassani, 
chairman of IBM's operations 
across Europe, the Middle East 
and Africa, who conSrmed that 
big changes are under way in 
managerial work. 

We were sitting next to one 
another at a lunch for journal- 
ists from. 11 countries who 
bombarded Mr Cassani with 
questions in various languages, 
all of which he answered with- 
out the slightest hesitation. But, 
as ever when computing is on 
the agenda, the questions were 
about highly technical matters 
such as computer architecture, 
interfaces and whatnot. 

During one of the rare 
moments when Mr Cassani had 
been able to delegate the task 

of answering to one of his IBM 
colleagues and so got a chance 
to eat something for a change, 
I whispered that the over- 
whelming technical interests of 
the other reporters present were 
inhibiting me from asking a 
question about management. 

After all, he had previously 
spoken from the conference 
platform about the need of 
companies like IBM, especially 
in Europe, to make much fuller 
use of the innovative talents of 
their people. But employees’ 
creativity could surely not be 
unlocked in that way if they 
continued to be subject to the 
bureaucratic controls tradition- 
ally associated with big com- 
panies. So what were the 
implications for the way man- 
agement was organised? 

Mr Cassani laid down his 
knife and fork and whispered 
back: “ In my job, that's the 
key question. Ask it." I did. 

IBM now has a top-level meet- 
ing every autumn to reflect on 
how best to organise for future 
development, he said. Except 
in the relatively rare case where 
a single production line can turn 
out products suited to the needs 
of customers the world over, the 
solution is to decentralise by 
handing the power and respon- 
sibility to make decisions to the 
managers of the subsidiary 
operations on the spot 

“ We’re aiming to concentrate 
the work of our European head 
office, for instance, os strategic 
thinking instead of on control." 

But did not breaking up a 
bureaucratic system like that 
create a need for different skills, 
particularly those of en entre- 
preneurial kind, in the managers 
on the spot? And since Mr 
Cassani speed that it did, how 
were the differently skilled 
managers to be developed? 

“ Well, we started wits the 
idea that if you changed what 
people need to do in their jobs, 
they could learn how to do it 
by themselves. But that's not 
always so. We get them 
coming back to us saying:4 Hey, 
we don't have the Skills to dis- 
charge these new responsi- 
bilities you want to give us.’" 

At present Kaspar Cassani 
did not have the answer to 
where IBM was going to obtain 
enough of the skills required. 
But he felt sure they could not 
be simply bought in from edu- 
cation institutions. "So I 
expect we'll bave to find ways 
of growing our own," 

Marketing chief 
wmf.E we’re on about the 
needs of high technology 
industries, headhunter Ian 
Taylor of Anthony Nevile In- 
ternational seeks a marketing 
director to work from the Home 
Counties with a subsidiary of a 
multinational group. Being 
unable to name his client he— 
tike the rest of the recruiters 
to be mentioned later—promises 
that any applicant who so asks 

will not be identified to the 
employer at this stage. 

The UK offices, employing 47 
people, are responsible for 
marketing and sales in Europe 
of a range of electronic com- 
ponents and peripheral equip' 
meat. While these are mostly 
made in the Far East, a start 
has been made with manufac- 
turing some of them in the UK, 
“ Turnover has grown at a pro- 
lific rate from £Im a year in 
1980 to £30m at present," Mr 
Taylor says. 

The recruit will be respon- 
sible to the managing director 
for all aspects of the subsi- 
diary's marketing and sales in 
Europe, including the devising 
and fulfilment of market 
strategies. There will be six 
country managers, a distribu- 
tion chief and a technics al 
liaison manager in support 

Candidates should be tech- 
nically qualified in electronics 
engineering or the tike and 
have succeeded first in selling 
and then in marketing manage- 
ment in a comparable field. 
Experience in the semicon- 
ductor industry is wanted. 
Those who have worked over- 
seas. particularly in the Far 
East, will have an advantage. 
So will applicants with demon- 
strable ability to lead a team 
of professional staff. 

Salary about £25,000. plus 
bonus and company car. 

Inquiries to Ian Taylor at 
12 Minden Close, Cbineham, 
Basingstoke, Hampshire RG24 

OTH; telephone Hackwoc-d 
679) 5089, telex 858623 
Telburg, 

Yorkshire 
ANOTHER marketing director's 
job is being offered through 
headhunter Paul Kiernan. The 
Yorkshire-based company has a 
£30m turnover mainly in educa- 
tional publishing and equipment 
but also in products such as 
greetings cards. 

The prime qualification is 
success in winning profits- as 
chief of marketing strategy and 
tactics in a sizable consumer- 
goods business. But if candi- 
dal es' experience includes 
dealing with local education 
authorities, so much the better. 

Pay indicator is £30,000. 
Perks for negotiation. 

Inquiries to Kiernan and 
Co., 23 St James's Square. 
London SW1Y 4JH; tel. 01-839 
7384. 

operations of over U.S.$100iu 
annually for the group which 
relies on petroleum intermem- 
ates as its basic feed stock. As 
well as responsibility for com- 
mercial negotiations inter- 
nationally and for organising 
complex shipping arrange- 
ments. the job entails technical 
liaison with potential suppliers 
with a view to developing new 
sources. , 

Detailed knowledge of the 
market for petroleum inter- 
mediates is therefore required. 
It could have been gained on 
the sales side, for instance, 
rather than -In purchasing- But 
candidates must be experienced 
in negotiating contracts. 

Salary indicator around 
£30.000 plus local living 
allowances. 

Credit in Gulf 

Paris purchaser 
NOW TO a purchasing man- 
ager's post in Paris with a 
petrochemicals group, being 
offered through Christopher 
West of the Courtenay Stewart 
International recruitment con- 
sultancy (11 Maddox Street, 
London W3R 9LE; teL 01-491 
4014 or 499 1S75, telex CSI 
268312). 

The recruit will be respon- 
sible for European purchasing 

FROM PARIS to the Arabian 
Gulf where an impressively 
experienced credit manager Is 
wanted for a " well established 
bank ” by recruiter Philip 
Egerton. ’“The loan portfolio 
Of U-S.S250m is trade related, 
mostly domestic," be adds. Pre- 
vious Middle East experience in 
similar work is desired. 

Salary about £40.000 tax-free 
with usual expatriate perks 
inputting married-status accom- 
modation. 

Inquiries to Philip Egerton 
and Associates. ITS Piccadilly. 
London W1V 9DB; teL 01-499 
3705, telex 28146 Reg G. 

Banking 
The Banking Division otMichad fcutnta'shqj 
currently has a.large number ot w 
international hanks inLonJon including thfi toUmmg:- 

Eurobond Sales £40-^50.000 
A major US bonk seeks a h«h calibre sales executive tojont 
 tt u >«n*4 cv.wdiil n-im. Fluency in o second a well established and success^! team. Fluency in 
European language is a distinct aw.*. 

Lending Officer 08-£22fiOO 

A brighr. credit trained lending officer, a*?al 26-32is   
required by a major European hank to expand ITS marketing 
chon; to a wide range of corporate clients. 

Corporate Dealer £lS-£25/)00 
A substantial international bank requires an experienced 
corporate dialer with good exposure romwltinational 
customers to cover a wide range ot products inrfpdingrA, customers to cover: 
futures, options, etc 

Candidates should contact Chris Smith or Nick 
Waterworth on 01-404 5751 or write to Bonking and 
Finance Division, 23 Southampton Place, London 
WClA -BP, quoting ref. 3409. All applications wiilbedcalc 
with in the strictest confidence. 

IMicl 
Interr 

Birmii 

Michael Page Partnership 
International Recruitment Consultants 

London INewfork Bristol 
Birmingham Manchester Leeds Glasgow 

ship i 
fonts I 

fasgow I 

Company 
Secretary 

High Technology Group 

This successful group, a world leader in its held, manufactures a wide range 
of sophisticated products and markets them throughout the world. It has 
recently obtained a full Stock Exchange listing and seeks a company secretary 

as part of the small team at its holding company in Sussex. 

The principal duties, embracing all the group's subsidiary companies, are to 
act as Secretary and to take prime responsibility for all legal, property and 

insurance matters, together with the management of the group's 

administrative policies and pension and health schemes. Whilst responsible 
to the Financial Director, the person will assist and advise the Board of 
Directors and all levels of senior management throughout the group. 

The requirement is for a chartered secretary able to demonstrate initiative 

and flair, coupled with excellent communication skills and the ability to 
make a substantial contribution to this fast-moving and innovative group. 
Age: 30-40. 

Remuneration: up to £20,000 plus car and other benefits. 

Please reply in confidence to CT Carcia [Ref 8711). 

 -3SMX. <Ss>KMG  
Thomson McUntock Associates TO Finsbury Pavement London EC2A1SX. 

Major Group/Late 2Q’s Eaify30s/To c£28j000 

Unit Trust 
Management 
Our client, one of the leading unit trust groups; has a team of a dozen fund managers 
looking afler a variety of general and specialist funds and is currently seeking two UK 
Fund Managers. The Company is also involved in pension tund management and 
all other aspects of asset management Both will have full responsibility for specific 
funds and additionally will be expected to make a contribution in terms of research etc. 

In one case the person appointed will be responsible for several specialist unit trusts 
and the other will concentrate on their rapidly developing Smaller Companies area 
in which they have already built a considerable reputation. 

Whilst in both cases the Company is primarily seeking to appoint people of 
exceptional potential currently in their late twenties with around three years' 
experience of investment gained in a similar house or with a major stockbroker our 
client would also consider older and more experienced candidates with Ihe right 
depth of knowledge. 

In addition to a generous salary there is a substantial profit share element plus a 
company car and other useful benefits including a subsidized mortgage. 

Please write in confidence to Colin Barry (ref 566) at Overton Shirley and Barry, 
Prince Rupert House, 64 Queen Street, London EC4R1 AD. Telephone: 01-248 0355. 

Overton Shirley &Barru 
/MERAiV**.*. SMCH.WD HUCIX wai\KJGMNT5 

Editor 
Standard Chartered is one of Britain's 
largo- international banking groups with 
assets exceeding E2S ballon and more 
than 2^)00 offices in owar 60 countries. 
The Bank’s Efconomie Department, which 
is located in the CSty wishes to appoint an 
experienced Ecffior for the “Standard 
Chartered Review”, a monthly pubUcahcn 
covering economic, financial and political 
developments in themany countries where 
the Group operates. 
The Editor will report to the Group 
Economic Adviser, responsibilities and 

invdwmert wffl ifldude maintaining and 
editing the tow of information from the 
Group's offices and other sources, 
commissioning and writing features and 
company profiles, the selection of iflustra- 
bons and charts, layout and design in 
conjunction with toe Group's Publication 
Manage* budgeting and distribution. 
Applications are invited from candidates 
who have a sound knowledge o* economic 
and financial affairs as well as experience 
of editing a monthly or simaarJoumaL 
Salary wifi be up to £14,000. according 
to experience, phia the usual banking 
benefits. 
Please write, giving retevanr personal date 
and career history to: Peter Barnes, 
ftecruftmert Offices UK. Personnel 
Services Department Standard Chartered 
Bank PIC, 10 Clements Lane, 
London EC4N7AB. 

Standard & Chartered 

Group financial Controller 
An outstanding opportunity to join one 

of the UK’s most dynamic public companies 
North London c.£25,000+car+share options 
Kean & Scott pic is the Home Improvements Division of 
the Hawtey Group, which is recognized as one of the UK’s 
fastest growing and most entrepreneurial public 
companies. Kean & Scott was Boated in 1982 and 
currently has four operating subsidiaries with a turnover 
approaching £100rn. tt is continuing its rapid expansion 
berth organically and by acquisition. 

This growth has created the need to recruit a Group 
Financial Controller to be responsible for the co- 
ordination of ad financial reporting including budgeting, 
capital expenditure and group accounting matters. 
In adcBOon, you wffl participate hi a number of projects,' 
both centrally and within the m m 
operating units. JVKUIS! 

Probably aged between 28 and 35 and holding a 
recognized accountancy qualification, you should have 
line experience in a large company environment 
operating sophisticated financial control techniques. 
The rate of growth of the Hawley Group provides not only 
a highly stimulating environment but also genuine 
opportunities for further career development 
If you can meet the considerable demands of the 
appointment please send a detailed c. v, including 
contact telephone numbers, in strict confidence to 
George Cross, ACMA at Management Appointments 
Limited (Recruitment Consultants), Finland House, 

A 56 Haymarket, London SW1Y 4RN. 

:emenf TOPUMOWM.  
■ i d sonuyiiieui 

Management 
Appointments Limited 

IMPERIAL COLLEGE OF 

SCIENCE AND TECHNOLOGY 

DEPARTMENT OF COMPUTING 
KOBLER UNIT 

IN THE MANAGEMENT OF 
INFORMATION TECHNOLOGY 

TWO FIVE-YEAR LECTURESHIPS 

Applications are invited from per- 
sons with proven axpemnee in iha 
Innovation of Information Tain- 
nology product* and,'or the KMM(O 
mmt and marketing ot high- 
tachnalody product*. Ttw appoint*)* 
wilt join the KoWor Unit under Pro- 
fessor Igor AIikMAdir. pasts, 
which are funded b/ the Depart- 
ment of Trade and Industry, will 
be tenable from or sft*r October 
1st 1984, 

The i4m of the Unit Is to mskt a 
significant contribution to the per- 
form siren ol Brief sir Indue try in turn- 
tag now Ideas rna> successful p4w 
products through the sftactiv* u*a 
of IT md ure innovation ol new 
IT products. 

Appointment* will bo nwdo on tha 
lecturer salary scale, at present 
£7.190-£14.125 plus £1.148 London 
Allowance st a point dopoorfine on 
age and experience. The appoint*** 

.will be required «o join the Uni- 
vafsitie*.Superannuation Schemes 
Applications including a c.v. and 
tho nema* of two referees should 
bo addreaeed to Professor p. MCA. 
Sayers. Imperial Cat loo*. London 
SW7 iAZ. from whom farther par- 
ticular* ore available; the closing 
date for applications Is Soptember 
7,1984. 

£10.000-£25,000 

As a result of exceptional demand from our 
clients in the Merchant Banking, Stock- 
broking and Fund Management Com- 
munities we have a variety of opportunities 
for high-calibre people in the following areas: 
it Private Clients Portfolio Management. 
TAT Pension and Unit Trust Fund Management 
-A- Investment Research and Analysis. 

If you are ambitious, have at least two years' 
experience of either UJK. or international 
equities, preferably gained with an estab- 
lished investment organisation and would like 
to discuss these possibilities further please 
contact Christopher lawless, R-A-, or Stuart 
Clifford, BJL 

Badenoch & Clark 
Recruitment Consultants 

16-18 New Bridge Street, London EG4V 6AU 

Tel: 01-3531867 

MARITIME 

ATTORNEY 
International financial group with offices in London and 
the Continent seeks Attorney with maritime experience 

to prepare documentation in-house. 

The successful applicant who will be based in our London 
office, will be qualified in either English or U.S. law 
and have at least six to eight years’ experience in 
drafting maritime documentation and related areas. 
Litigation experience is not essentiaL 

In addition to a competitive salary, benefits will also 
include a company car, BUPA, a non-contributory 
pension scheme and free life assurance. 

Please write in the first instance, enclosing a detailed 
curriculum vitae and stating current salary, to: 

Box A3679, Financial Times 
10 Cannon Street, London EC4P 4BY 

The English Association Itast Limited 

SENIOR 
DEALER 

Expansion in business gives rise to an exceptional opportunity for a 
resourceful Senior Dealer to join this well established organisation's 
active Treasury Department. 

Reporting to the Treasury Director, the successful candidate will be 
responsible for the further development of the following activities:- 

• £ deposits and funding 
• $ deposits and funding 
• CDs and bills of exchange (£ & $) 
• Money market loans to commercial clients 

and local authorities (£ & $) 
• Interest rate swaps 

Approximately five years’ active relevant dealing experience is sought, 
gamed ideally with a substantial merchant or American bank This 
should be coupled with a good educational background at least to ‘A** 
level standard and extensive City contacts. Preferred age is 27-32 

Salary and benefits will reflect the key importance of this role in the 
achievement of the group’s objectives. 

7n the fast instance, please contact Ken Anderson 
Telephone: 01-588 6644 

Anderson,, Squires 
Bank Recruitment Specialists 
85 London Watt, London EC2 

Anderson, Sau 

INVESTMENT MANAGER 

forTHE M&G GROUP 
M&G Investment Management Limited is looking for an 

enthusiastic youngman or woman (age 22-25) to become part of an 
investment team managing the M&G range of American Funds. 

SonteexperierK»ofstodimarii(tisarfoirwestmentanalysBB 
essential, although not necessarily in the U5. market 

A degree or other professional qualification would be an 
advantage but is not essential Applicants should be interested in 
making a career HI fund management 

Please telephone Raul Nix or 
Richard Angus art M&G on01-626458& 

M&G torestnierrtlVlanagernert 
Three Quays, Tower Hill, London EC3R 6B0. 

TRAINEE HARKEHIIG EXEC. 
£12400 

confetaM8 require* 
A?MK£* «»Srotl¥?t®d Credit 

on tha oil industry 

? flredu^*^? b*'* unMnafc*n Whom*, and 

5WSK"1 “ '«•> ' w 
For hirthor off 

MIKE BUJNDELL-IQNGS 
01-236 1113 

PORTMAN RECRUITMENT 

SERVICES 
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Loan 
Executive 
An ambitious Loan Executive is required for our active and expanding Credits Department The 
responsibilities will include credit analysis, documentation of tending proposals and the development 
of corporate diem relationships. 
The successful applicant will be aged 26-32 with an appropriate professional qualification, and have a 
thorough grounding in this field. Experience will be sought of handling major clients, and candidates 
must have a working knowledge of the starling and eurocurrency markets. 
A very competitive remuneration package, which will include a profit-sharing scheme together with 
normal banking benefits, will be offered. 
Please writs with full details Qf career to date to: 
The Personnel Director, 
AM Rothschild & Sons Limited, 
New Court, 
St Swfthinb Lane, 
LONDON EC4P4DU. ABA 

NM Rothschild & Sons Limited 

Major U.S. Bank IS 

TREASURY 1 
CONSULTANCY ] 
Executives from Banking, Corporate Treasury ill 

or Management Consulting 

£15-25,000 + car + bank benefits M 
Our client is one of the world's largest and most respected American |11H 

banks. They have a particular reputation in treasury, which they wish to 
consolidate through the creation of a Treasury Consultancy Group. 
The emphasis is on a ‘consulting’ role and the building of close |S 
professional relationships with customers. |S 

The group will be responsible for consulting throughout Europe, and by |8 
working with the bank’s relationship managers and its customers will 
develop business for the bank in all aspects of treasury management. Mi 

Candidates will ideally have several years’ experience related toSIB 

• The treasury function of an international corporation. :sf|| 
• International banking, marketing cash management pro- 

ducts, or as a lending officer with some treasury exposure. |J|| 
• Management consultancy working directly with treasury 

areas within corporations. |||| 
In addition, a professional qualification would be preferred (e.g. 
AC A/MBA) and ideally, a second European language. Career prospects |gj 
are excellent, and not necessarily confined to the UK. g£| 

Please contact Kevin Byrne: telephone 01-588 6644, or send a detailed jlgl 
Curriculum Vitae to the address below. AU applications will be treated |S| 

in the strictest confidence. i|§| 
r'-I-WP 

Anderson, Squires |9| 
Bank Recruitment Specialists A 1 O • 

icLerson, squires 

Investment Analyst 
We are seeking an experienced Analyst, to assist the Investment Manager of the 
THORN EMI Pension Fund, with the supervision of a Portfolio currently valued at 
£350 million. 

Applicants must have the ability to evaluate markets, sectors and shares from 
brokers’ research and to provide sound advice both orally and in wilting. 

The successful candidate will be encouraged in due course to undertake further 
responsibilities in the management of the Portfolio. 

Salary commensurate with qualifications and experience, plus the usual benefits 
associated with a large International Company. 

Please write in the first instance, enclosing a comprehensive curriculum vitae and 
details of current salary, in confidence, to:- Mrs. V. Traynor, personnel Officer, 

iS THORN EMISB 
THORN EMI pic. Tridty House, 
284Southbury Road, Enfield, Middlesex EN11TJ. Tel: 01-363 5353ext 2868. 

S
,MON

& COATES 

Corporate 
Finance 

Simon & Coates is a leading firm of stock- 
brokers in the Unlisted Securities Market Due 
to rapid expansion we wish to recruit an 
additional professionally qualified person with 
some experience of Corporate Finance work. 

The successful candidate will probably have 
at least 3 years experience with a Merchant 
Bank Solicitor or Accountant An attractive 
financial package will be offered to the right 
person. 

All applications will be treated in the strictest 
confidence. Please write, enclosing c.v.. to: 

Michael Prag, Senior Partner, 
Simon & Coates, 

1 London Wall Buildings, 
London EC2M 5PT. 

CHIEF EXECUTIVE 
LONDON 

Our client, a small, well established 
Licensed Deposit Taker with plans for 
expansion, seeks a Chief Executive. 

This is a new position which will require 
an experienced banker capable of 
overseeing the existing retail tanking 
function and with the drive and market- 
ing skills to develop merchant banking 
services including corporate advice. 

Applications are invited from indivi- 
duals, probably aged between 35 and 
45, with a proven record of success in 
the field of merchant banking and, 
ideally some retail banking experience. 
The successful applicant can expect an 
excellent remuneration package which, 
including bonus is likely to be in excess 
of £30,000. 

For farther details, please contact 

Robert Digby BA. 

Badenoch & Clark 
Recruitment Consultants 

16-18 New Bridge Street, London EC4V 6AU 

Tel: 01-3531867 

WORLD WIDE 
EDP AUDITORS 

American Express International Banking 
Corporation requi res a number ofEDP Auditors to join 
their international Audit Department. 
Responsibilities will include review of computer 
installation security procedures, evaluation of computer 
system internal controls, development of software for both 
EDP and financial audits as well as close involvement with 
financial audits of branches which use computerised systems. 
The posi t ions req uire detai led knowledge of data 
processing, preferably gainedin a banking or financial 
environment Applicants should have at least four years 
programming and systems analysis experience preferably 
including a worki ng know ledge of Honeywell f D PS Series) 
and IBM hardware and systems. Experience of advanced 
data processing techniques including real time or data base 
systems and of"other manufacturers' hardware would be an 
added advantage. 
Successful candidates will be offered very competitive 
salaries and first class fringe benefits. These positions are 
based in London, but applicants must be prepared to spend a 
considerable amount of time abroad. 

Please write, giving details of career to date, to:- 

Mr.E.J. Ralphs, Assistant Vice President, 
Personnel UK, 
American Express International 
Banking Corporation, 
263/267 High Street North. 
Poole, Dorset. BH161DW 

SOLICITOR 
FOR 

FINANCE COMPANY 

Commercial 8 
Manager I 
A business challenge in fl 
high level electronics H 
c.£18K + car H 
Northern Home Counties fl 
One oflrie world's leading innovators of electronic products H 
and a major defence contractor requires a commercial V BH 
astute professional to lead one of its product divisions M 
continuing its successful business programme. M 

Dealing mainly with trie MoD and extending to Wjk 
overseas customers, responsibilities will include commercial ® 
control ot trie £40 million turnover, costing, pricing ana bid H 
preparation, contract negotiation and management, cash Mj 
ftowend profits, management information, man- flj 
management and administration, liaison with and control ot H 
major suppliers and subcontractors. flfl 

The successtul candidate must be a proven business- H 
wanner with a frock record in negotiating international or MoD M 
contracts ideolfy in the electronics sector An appreciation of ■ 
the intricacies and ride factors involved in product H 
development will be required. M 

Salary is negotiable around £18.000 pa. plus If] 
comprehensive benefits including company car and H 
assistance with relocation to the Northern Home Counties if MB 
required. MS 

To express your interest in this challenging senior ■ 
position please write enclosing a CVto The Manager. ■ 
Le Tissier Executive Selection.   —      P 
Suite 323. Ely House. 37 Dover Street. | f \ 1 If > ( M/"^VKA 
LondonW1X3RB. iSZS < OOltylB 

North American 
Analyst 

\Mood.Mackenzie & Co.(Stockbrokers). members of The Stock Exchange, 
with offices in Edinburgh, London and New York, are seeking to appoint a 
North American AnalysLThis new position has arisen as a result of Vvood, 
Mackenzie's strong strategic emphasis on developing the firm's 
international business. The position will be based in the Research 
Department in Edinburgh, but will offer opportunities for international 
travel. The Department employs forty Analysts who provide high quality 
research for UK. and overseas investment clients. 

Ideally applicants will be aged between 24-32. have an Honours Degree 
and will have gained significant experience in monitonng international 
investments, either in a Fund Management role or as an Analyst with a 
Stockbroking firm. 

The successful candidate must be highly motivated, with the ability to 
identify and develop attractive investment ideas quickly and effectively. He 
or she will work dosely with our experienced, committed and ambitious 
international sales team. There will be ample scope for the development of 
an innovative approach towards international stock research (backed up 
by the full resources of Wood, Mackenzie's extensive international industry 
and sector research coverage). 

This is a challenging position with the opportunity to make an early and 
significant contribution to the development of the firms international 
business. Salary is negotiable and fully competitive. The total 
remuneration indudes a profit sharing bonus. The firm operates a 
contributory pension scheme. 

For further details of the vacancy please telephone or write to: 

Robin Angus. 
\Maod.Mackenzie & Co, 

Erskine House, 68/73 Queen Street, 
Edinburgh EH2 4 NS. 

Tel: 031-225 8525 

Wood, Mackenzie 8c Co. 
Members of The Stock Exchange 

Are yon looking for a challenge in the City's changing scene? 

FULTON PACKSHAW LTD. 
are expanding their activities in fixed interest markets and are seeking 

TWO EXPERIENCED BROKERS 
to join their well-established corporate/building society team. 

Self-motivation and proven market experience are pre-requisites. 
Applicants should be aged 25/35 years and should write in confidence to: 

J. J. Hall-Smith 
Director 

Pulton Packs haw Ltd. 
34-40 Lndgate mil. London EC4M 7JT 

- * 
\i ■, i * 

Publications Manager 
Standard Chartered Is one of Britain's 
larger international banking 
with assets exceetfing £28 billion and 
with more than2,000 offices in over 
60 countries. 
The Group's Information Department 
which is located in the City wishes to 
appoint an experienced Publications 
Manager who wiB be responsible for 
the design and publication of a wide 
range of pubfcatfons including staff 
magazines, business guides, the 
annual report, reports to stall financial 
brochures and the Group's Economic 
Review 
The post, which is a new one, urill carry 
respa nabifity far advising the Group's 
subskfiariss. associate and overseas 
offices on ay aspects of publications 

work and for managing the Head Office 
publications budget The publications 
section has a staff complement of five 
and the Publications Manager wfll 
be responsible to the Director of 
Information. 
Applications are Invited from 
candidates aged 30-45 who have 
gained wide experience in writing, 
designing, printing, publishing and 
budgeting. Salary will be up to £16,000 
according to experience, plus the 
usual banking benefits. 
Please write, giving relevant personal 
data and career history to: 
Peter Bames. Recruitment Officer; 
LUC Personnel Services Department, 
Standard Chartered Bank PLC. 
10 dements Lane, London EC4N 7AB. 

Standard & Chartered 

London-based financial company engaged in large ticket 
leasing and secured lending transactions, in particular 
in the aircratt and real estate markets, seeks Solicitor 
with experience in documentation of leasing transactions, 
litigation and contract law to join its Legal Department 

The successful applicant will be fully qualified in 
English law and will have at least five years' experience. 
The right person will be rewarded by a competitive 
salary, company car, BUPA. non-contributory pension 
scheme and free life assurance. 

Please apply initially in writing, enclosing a detailed 
curriculum vitae and stating current salary, to: 

Box A8794, Financial Times 

10 Carmen Street, London FC4P 4BY 

DO YOU UNDERSTAND MONEY? 
ALLIED HAMBRO ARE LOOKING FOR PEOPLE THAT DO 

Our specialised and continuous training, coupled with hard work 
energy and determination will do the rest. 

In 1983. more than TOO of our Financial Management Consultants 
earned in excess of £15,000. Many had na previous experience. 

Successful applicants are likely to be between 25-55, live within 40 
miles of London and be highly Independent by nacure. 

Please telephone Max Helliear on 01-831 7411 

Lending Manager U*K* 
£20,000 + 

Outstanding opportunity for an experienced lending officer with solid UK commercial experience to 
join the London office of a recognised Bank. Candidates must have a strong interest in the 
development of new business while possessing the organisational ability to handle credic analysis and 
the formulation of credic proposals. 
Please contact Diana Warner. 

Qualified or Part Qualified 
Cbmpany Secretary 

c£l 2,000 

Applications are invited from young Company Secretaries or Assistant Company Secretaries with a 
minimum of two years experience, preferably gained with a financial institution. Our assignment is foe 
die no. 2 position within a small department of a merchant bank. Good communication skills am 
essentiaL 
Please contact David Grove. 
Jonathan Wren &. Company Ltd, 170 Bishopsgate, London EC2M 4LX. Teh 01-6231266. 



! 

LENDING OFFICERS 
Birmingham 

Bank of America’s Birmingham branch is seeking to augment its marketing force by 

recruiting two Lending Officers to assist in the Bank’s continuing expansion of its portfolio of major 
corporate relationships in Central and Northern England and Wales. 

Lending Officer: 
Candidates, aged 25-35. should hold a degree or professional qualification supplemented 

by at least 3 years of relationship management experience in a commercial bank. Candidates 

with strong analytical skills and experience of sales and marketing in industry will also be 

considered. 

Junior Lending Officer: 
Candidates, aged 22-25, should hold a degree and have 1 to 2 years relevant banking 

experience. 
Both of these challenging positions offer excellent prospects for further career development 

A competitive salary will be accompanied by a comprehensive package of fringe benefits, 
including low-interest mortgage, non-contributory pension, free medical insurance and, for the 
senior position, a company car. 

Write in strict confidence with toil personal, career and salary details to:~ 
Kai S. Nargolwala Vice President & Manager, Bank of America N.T. & S.A., 

118-120 Colmore Flow, Birmingham B3 3BA. 

Following promotion, an outstanding opportunity 
has arisen within our Documentary C redits 

Department for a person with at least 5 ‘O levels 
and an A.I.B. The ability to demonstrate a 

considerable depth of knowledge in all aspects of 

documentary transactions supported by at least six 
vears'related experience will be necessary for the 

position. 

The successful candidate will be required to 
deputise for the DepartmentalHead and ensure 

the smooth and efficient operation of a close knit 
professional team on a day-to-day basis. Other 

duties will include the final checking ot 

documents, advising/confii^i^d^ei^cc 
of letters of credit, transferable credits and other 
taSrelated financial transactions including 

This is a first-class opening r°r JJPfSE divciw 
md enthusiasm who can succeed in this diverse 
“d demanding environment. It ls ihM 

the appointee will currently be earning a 

Applicants, inwriting, s 

London EC2M 3TB. 

Saudi International Bank 
AL-BANK AL-SAUDI AL-ALAM1 LIMITED 

Bank of America ■n ■ --'f 

BOARD OPPORTUNITIES 
RETAIL BUSINESS DEVELOPMENT 

Rapid expansion of this outstandingly successful international company demands 

committed leadership to sustain its growth and pre-eminent position in business pro- 
ject activities. Success stems from highly professional analysis of clients' operations, 
including corporate investment, market positioning, product analysis, space plan- 

ning, stole operations and operating systems such as EPOS and MIS. The following 
maior career opportunities are now available to secure planned expansion in the UK 
and continental Europe. 

EXECUTIVE DIRECTORS 
(Designate) to £30,000 
Two directors are required to spear- 

head expansion in the UK and Europ- 
ean markets developing new business 
opportunities in profit improvement 
and growth for major retailing 

companies. (Reference 147.FT) 

BUSINESS DEVELOPMENT 
DIRECTORS to £20,000 
Two directors are required to direct 
assignments geared to bottom line 

profitability and business efficiency 
w:th major retailing client companies in 
the UK and Europe. 

(Reference 14aTT) 

Eased In Surrey all positions demand highly developed corporate financial/analytical 
skills, mature retail market knowledge, planning and marketing skills, and the ability 

to communicate clearly. European positions require German/French language 
facility. 

Candidate^ aged around 30 must have a good first degree or professional qualifica- 
tion. An MBA would be a plus. Remuneration includes profit share, pension and 

health insurance and significant career opportunities exist for early and sustained 
contribution. 

Please send full career history, in total confidence to: Derek Dodds. 

Mainstay Management Services Limited, 
34 York Street, Twickenham, Middlesex TW1 3LJ Tel: 01-8913301 

fclircToiCJfi 
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Banking Interests Worldwide - 
Your Future is Assured.... 

Our client is a major Canadian Bank, firmly established in a wide variety or wholesale 
and personal banking and related Qnanrial services. Already fully integrated into the 
European market they are now keen to further strengthen and expand dirir presence. An 
exciting new strategy to attack (heEuropean corporate market has created outstanding 
cporraniriesron- OffiCCIS 

£12,000-£15,000 
Supporting the Assistant Manager. Corporate Banking, you will use your sound credit 

judgement to analyse and assess credit applications, assess and control borrowing accounts 
and give recommendations on loan proposals. Aged 23-27, you must have up to 2 years 
good merchant or clearing bank experience. 

Assistant Managers, Corporate Banking 
£15,000 - £22,000 

In consultation with the Manager, you will attract and develop sound corporate 
business connections. Aged 23-35, with 2-5 years solid banking experience, you’ll maximise 
profits by identifying markets, analysing customer needs and making effective sales calls 
and presentations. 

- All positions demand ambitious, high-calibre graduates with a second European 
language and ideally an MBA. All are London based, and offer exceptional scope for career 
advancement, responsibility and rewards. 

On top of your salary you'll enjoy preferential mortgage and loan facilities, private 
medical scheme and non-con<ribucory pension scheme. Award yourself the chance to 
achieve your full potential. 

Telephone or write in confidence, quoting Project 471, Quest or Associates, 
29 Buckingham Cate, London SW16NF. Tel: 01-834 7966. 

Qiiestor 

' i * '% V :s • r ' 

The Ladbroke Index, leaders in their unique field 
for almost twenty years, otter clients a means of 
speculating in a variety of financial markets: the F.T. 
30. F.T. - S.E. TOO, Dow Jones Industrial, and Gold 
Indices, and theSteriing/Dollarrate. 

Located in new custom-built offices at our 
Divisional Headquarters in North West London, the 
major resources available to us there enable us to 
offer the highest standards of customer service in an 
expanding market 

To further strengthen our Dealing team, we are 
now looking for a dealer with broad based experience 
of the London and American markets who has 
sufficient knowledge, and flexibility of approach, to 
be able to make a significant contribution to the 
ongoing profitability of the business. 

To meet our requirements, you are likely to be over 
25 years old, and able to demonstrate a successful 
record in the direct handling of major clients in the 
London equity or other principal markets. The 
rewards for the right person are substantial. We offer 
a competitive salary plus a target-related bonus and 
our comprehensive benefits include a Company car, 
free health cover and profit-sharing schemes. 

Applications in writing, giving a brief career 
outline to date, to-J.N. Jolly, Personnel 
Controller, Ladbroke Racing Limited, Hanover 
House. Lyon Road, Harrow, Middlesex. 

vLadbrokes 
give you more 

-fir ' • I .1 S'lX 

Fund 
Manager 
about £3CUXX)+Bank Benefits 

The London Branch of an International Bank 

is looking for a fund manager to join a small 
expanding team. 

The bank has an excellent name and started 

to develop a private banking service to high 
net worth individuals and institutions in 1983. 
As a result of the successful launch of this 
service, the bank needs a fund manager 

The manager should be experienced in fixed 

interest instruments — preferably multi- 
currency. Knowledge of or at least an interest 
in one of the equity markets will be an 

advantage. 

The manager should be mature: good at 
judging advice from outside the bank and on 
giving advice to clients. 

Please telephone Peter Hood on 01-408 2229 
or write in confidence co: 

Paul R. Ray International Inc. 
Executive Search 
41 Dover Street 
London W1X 3RB 

MANAGER 
International 
Banking Systems 

c £30,000 plus car and 
benefits 

The modern International Banking 
community relies heavily on the use of 
sophisticated trading and operational systems, 
systems that provide up-to-the minute 
information on their world wide trading 
activities to dealers, hack-office and 
management staff. Our client is the London 
subsidiary of a multi-million S US corporation 
that has been a market leader m international 
banking information systems over the last 
decade. 

To ensure their continued success, they 
now wish to recruit a senior banking systems 
executive, who mil assume full responsibility 
far die realisation of future objectives. 
Reporting to the soup M.D. you will be 
responsible for all technical application and 
customer consultancy services. Specific duties 

will indude client liaison, training, project 
management & leadership, project development 
& enhancement to ensure that high kinds of 
efficiency and integrity within the product are 
rrainuined. 

Candidates (aged 32 -401 will be 
experienced systems professionals with a 
comprehensive knowledge of international 
bankmg/Gnancial markets. You will have spent - 
a minimum of 5 years with a Urge international 
bonk or consultancy firm that specialises in 
advising financial institutions. You wilt be setf- 
motivated and confident with well developed 
interpersonal skills. The ability to communicate 
effectively, work underpressure and to strict 
deadlines is essential. This is a career position 
that requires drive, initiative and enthusiasm to 
meet the potential challenges that the rede presents. 

For further informationplease ttrite enclosing full C.V.,or telephone 
MARTIN KRAJEWSKIm strictest confidence. 

FIRTH ROSS MARTIN ASSOCIATES WARDGATE HOUSE, 39A LONDON WAU, tONOON EC2M 5Tf» TELEPHONE 01 630 244T 

r : - < t< ~«cv ^.v* *'S*r*tis- 

Pension Funds Management 
The Pension Funds Investment Department of British Gas has the following opportunities For 
professionals, men and women with experience of the UK equity market, in ilssmaB specialist 
team based at High Hofbom. The funds under management are valued at over £2,000mWon 
with a net cash flaw in excess of £250 million per annum. 

Portfolio Manager 
To be responsible for the investment management of the small companies portfofic-THts is a 
rapidly growing part of the UK equity portfolio, requiring evaluation of both quoted and 
unquoted situations. Salary an a range up to £20,979 including Inner London Weiflhlina. 
Reh F/00254/00$ 

Investment Analyst 
To be responsible for part of the UK equity portfoSo.The position offers considerable investment 
discretion and there will be a need to demonstrate market flair in addition to analytical stalls. 
Salary on a rang up to £14,511 including Inner London Weighting {under review}. 

Candidates for both positions should have a degree or relevant qualification or some 
experience of UK equity investment. 

Working conditions are goad. Benefits are those associated with a large progressive 
organisation. 

Please write with full career details, quoting the appropriate reference number, to: 
Assistant Personnel Manager [HQ Services], British Gas, 59 Bryanston Street 
London W1A2A2L ' 

BRITISH GAS 

DEALERS & ADMINISTRATORS 
wanted by 

COSBIE & CO. 
for Sovereign Risk Lending 

in Gold 
HOWARD. MAITLAND. COSBIE 

c/q Ealing BO. 12/14 High Stmt 
Ealing, London WS 50D. England 

What are you doing with your 
professional qualifications? 
We ask that question because so many 
successful Cannon Consultants - the 
people who advise individuals on their 
life assurance, tax and pension planning - 
came lo us from professions including 
banking, accountancy and the law. 

They had the self-assurance and kind of 
experience we can build on.in our 
business. We offered them a challenging 
new field of opportunity where earnings 
can be very substantial and there's no 
limit on how high you can rise in 
consultancy or management 

Cannon Assurance 

if you're aged 30-55. and either wondering 
whether you chose the right profession 
or certain you're ready for a complete 
change, shouldn't you find out more? 

Telephone: 
GEORGE JUCKES. ’SOUTHERN 

GROUP MANAGER on 01-902 8876 
COLIN KELSEY EASTERN GROUP 
MANAGER on 01-902 8876 
JOHN TURNER. NORTH & WEST 
GROUP MANAGER on Liverpool (051) 
709 6227. 

Or write to JOHN BIRD, GENERAL 
SALES MANAGER, Cannon Assurance 
Limited, 1 Olympic Wav Vfemblejt 
Middlesex, HA9 ON B. 

WANTED 
EQUITY 

ARBITRAGE 

TRADER 
With working knowledge 

of North American 

equities, options and 

warrants. Graduate of 

university or business 

school. Fluency with 

computerised volatility 

models essential 

Reply to Box A8683 
Financial Times 

10 Cannon Street 
London EC4P 4BY 

INTERNATIONAL 
BANKERS 

LAWYER MBA 
Our clients, the leading Merchant and Investment Banks in the 
City, require exceptional candidates with relevant 
qualifications. 

Opportunities exist within the capital markets, corporate 
finance, prefect finance and investment banking areas. 

"We would Eke to meet candidates with a good degree and a 
professoral qualiticabonor an MBA, with or without banking 
experience, to discuss theopportumbes- 

For further details please icrite lo or telephone: 

Rochester RecruibneRt Ltd, 21 Coliege H3L London EC4B 2RP 
Telephone 01-243 £346 

UNITED KINGDOM CIVIL SERVICE 

BENEFIT SOCIETY 

APPOINTMENT OF SECRETARY 
AND TREASURER 

We are a leading Friendly Society with assets 

in excess of £50m and are seeking a m 

fill the above position who is experienced in 

VT*31 and «»trol and who possesses the ability and flair for developing 
and expanding the Society’s field of business! 

rae appointment will be at the Head Office of 
the Society in Twickenham, Middlesex. 

5=?ssa»iss- 

u, wicKenham, Middlesex TW14BA. 

AU^mmunlcatiqns to be addressed ' • ' 
The Chairman and clearly marked 



 top executives. The Minster programme, tailored to your Individual needs and 
managed by two or more partners,B yoor most effective route to those better offers.75% of whkh 

are never advertised.. 
Our clients have an impresave record of success; many blue chip companies retain our services in 
the redeployment of their top people. 

r Telephone or write for a preliminary discussion without obligation—or cret 

MINSTER EXECUTIVE LTD 
28 Bolton. Street. London W1Y 8HB. Tel: 01-493 1309/1085 

NATIONAL HEALTH SERVICE 
TRAINING AUTHORITY 

A key post h offered at the recently established National 
Health Service Training Authority which is shortly to be 
relocated at Bristol and which directs research education and 

dtvetapraents. and arrangements for staff within 
the NHS (other than those which are the responsibility of 
professional bodies). 

Business Manager 
Salary scale 32 £17,046 p.a.— 
£21,230 p.a. fexc. L.W.) 

An experienced Individual is required xo manage the full 
range of the Authority’s activities other than spedSist training. 
The Business Manager will be accountable to the Chief Executive 
for nnanrial and personnel services, headquarters administration 
and management information. The successful candidate will be 
expected to cake a lead in information technology. 

The principal responsibilities of the postholder are w ensure 
the effective use of resources and to offer analysis and advice on 
policy formutotion. 

Applications are invited from candidates Df any managerial 
discipline with a record of achievement, together with a relevant 
owfeefflisl qualification. Consideration would be given to a 
fixed-term secondment In suitable circumstances. 

Write with full cv. or telephone for an application form to: 

R. W. Deardeti, Chief Executive 
National Health Service Training Authority 
Royal Eye Hospital Annexe. Waterloo Road, London SET 8XG 
Telephone 01-928 9035 Ext. 202 
Closing date: Friday. 10th August 1984 

UK. INSTITUTION SALES 
As a result of die successful development of their U.KL Equity Department, 
Laurie, Milbank & Co. now seek to expand their Sales team. 

Opportunities exist for specialist sales persons to join established analysts in the 
Electrical Sector and Financial Sectors. 

Wfe also wish to hear from general sales persons with a minimum of 2 years* 
experience in servicing U.K. institutions. 

Please write in confidence to Tim Summers 

(IM) Laurie,Milbank&Co. 
\T/'3/ Portland House, 72/73BasinghaQ Street, London ECZV 5DP 

=INTERNATIONAL,= 

BANKING 
UJL MARKETING OFFICERS £13,000 - £20,000 

i) Responsibility Is to develop prolitabla lending and other 
financing services to a wide range of companies, celling for a 
graduate banker with a high (aval of eucccsalul asperlence and 
personal drive. 

ii) An opportunity lor n young banker whti a solid Introduction 
to marketing, to develop his/her skills and career potential in an 
expending European bank: some exposure to Property helpful. 

BOND TRADING/SALES £ Negotiable 
A number ot active City banka seek energetic and experienced 
people, -the accent la on U.&. S Straights. Treasury end Gilts. 
With opportunities occuring at various levels. 

CREDIT ANALYSIS £10,000-£16,000 
i) Head of Credit unit — requiring strong management and 

muUuvnormf abilities, as wall as technical expertise. 
)>) CntiSr./Lending Umm members — caihng for sound baaic 

ensdrt training, together with development potential. 

ACCOUNTANT To £23,000 
Small, but_ expanding, European bank seeks someone to take 
conarol of ita ope rational/management accounting; prof, a pert- 
qualificd Accountant, you should have direct experience of 
international bank accounting on a computerised system. 

DEALERS £15,000 • £20,000 
We bay* a pressing demand from a number of good name, active 
banks for young dealers with experience in the 5pots/Fonvarda7 
beoosha/Customsr/Sterling/Futures markets. 

Telephone John Chiverton, Ann Costello or Richard Levering 

JOHN 
OHVERTON 

ASSOCIATES LTD. 

&asnxCBD&c. 
LONDON, &C3» 

01-623386 L 

EXPERIENCED INTL. EQUITY 

TRADING/SALES 

required by 

LONDON OFFICE OF MAJOR 

U.S. INVESTMENT BANKER 

Competitive compensation package offered 

Please apply, enclosing curriculum vitae, to Box AS682 

Financial Times, 10 Cannon Street, London EC4P 4BY 

Ail replies treated In the strictest confidence. 

A direct line to the 
executive shortlist 
ftueiExcc is the organisation specialising in the confident ul 
promotion of Senior Executives. 

IntwExec dicrusdofxM need » find vacancies or apply for oppoWments. 

InterExecs qualified specioUS staff, and access to over 100 uftodvertised 
vacancies per week, enable new appointments at lenea levels 
to be achieved rapidly, effectively and confidentially- 

Few a mutually ciptomiory H 

Dirr.'iog btitphanr. ■■■MSB 

London 01-M0504I/B 19 Charing Cross M.W.C2.* 
tUimlnaham 021-632 5648 The Rotunda. New St. 
Bristol 0272277315 30BaMwioSt. . 
Edinburgh 031-226 5680 47* George St. 
Glasgow 041-3323672 1 BO Hope St. 
Leeds 0532450243 12 SI. Paul's 5L 
Manchester 061-236 8409 Faulkner Mae. FbuUtncr St. 

The onewtio stands out 

EXPERIENCED 
DOMESTIC LOANS 

OFFICER 
Professional required by financial services group. 
Knowledge of critical analysis for small/medium 
corporate loans and documentation essential. 
Would suit banker on early retirement. Position couW 
be full or part-time. 
Please reply, in complete confidence to Box A8685, 
enclosing brief details of your career to date. 

ASSISTANT 
Precious metads company. Central London, seeks 
an Assistant in the International Dealing Room. 
No experience necessary but must be quick, 
numerate and aware. Economics graduate pre- 
ferred. Age not over 23, Start immediately. Phone 

Louise Shone Ol 404 0873 

anaqemetf 

; £ 

W* * 
GA§' 

International Appointments 
SALES MANAGER 

Bright, polished dour Deeded by 
established scientific research Info 
Clearing house. European territory 
promises right person a solid base 
salary, bonus, expenses, auto, and 
excellent benefits. Mum be fluent in 
EngHsh, German end French. Must 
also lfv» near Amsterdam or 
Brussels. Experience In big defeat 
ules to university and government 
libraries a big plus. 

Sand resume and cover letter to: 
Woe Ptttfident/lnstitirtioool Sales 

ElC/InteU Igence. Ino 

48 West 38th Street 

New York. Mew York 10018. USA 

EMPLOYMENT 

CONDITIONS 

ABROAD LIMITED 
An International 

Association of Employers 
providing confidential 

information to its 
member organisations, 
not individuals^ relating 

to employment of 
expatriates and nationals 

worldwide 

} .-vry 

MANAGEMENT ACCO UNTAN1 n 
1 EARN £24,000 per annum in the Midi He East (Tax Free) | 

I Fir 
Franl 
Our client 

>pe 
5 hare 
able ■ 

CsUe and Wireless, the worldwide telecony- 
mu rotations group. are continually expanding 
their Middle East operations. 

We requirean ambitious and self-mdivatBtl 
Systems and Management Accountant to 
oversee preparation of operating budgets, 
capital expenditure pJansand other forecasts 
for our tetecornitumications operations in 
the Arabian Gulf. \bu will be responsible for 
quarterly and intermediate bucket reports 
and for developjng computer-based 
management information systems 

7hfe demanding rote calis for a minimum 
of five years'experience in a senior 
management accounting position, preferably 
in a service industry, together with extensive 
Tmawtedgeofthedevetopmentand use of 
computer systems for the production of 

management informatioa Innovation and 
the ability to communicate effectively at a 
senior level is essential. \bu should possessa 
full British Chartered or equivalent 
Accountancy qualification. 
WE OFFER: 
* TWO YEAR RENEWABLE CONTRACT 

TAX FREE SALARY 
* ACCOMPANIED STATUS 
* RENT FREE FURNISHED 

ACCOMMODATION 
* PAID MID-CONTRACT LEAVE 
* TERMINAL GRATUITY 

Please either send full details, quoting 
REF FTR171, and your daytime telephone 
numbertoThe Recruitment Manager, 
Cable and Wireless PLC. Mercury House, 
Theobalds Road. London WC18RX.or 
tetephone01'4054980toran application form. 

Financial Controller—North Europe 
Frankfurt 110,000DM+Profit Share 
Our client is a major international communications group with an impressive expansion record. Considerable 
growth and corporate development have led to internal reorganization and die creation of a new position. 
Financial ConooQa; North Europe. 

Based inFrankfiiityou will be responsible for all finance matters pertaining to the company’s operations in 
Germany, Austria, Belgium, Holland and Scandinavia. Reporting to the Regional General Manager, this role will 
encompass a wide range of responsibilities including: 

★Financial planning, analysis and reporting. ★ Operational reviews. 
★ Budgetary control and performance monitoring. ★ Systems development 

Candidates aged 28-35, will be qualified accountants with a good traderecord in an international commercial 
environment. An effective communicator with fluency in German, you must be self-motivated with die potential 
to work underpressure and the flexibility to undertake some travel within Europe. 

This highly visible role presents a challenging and rewarding careeroppottunityfiar an individual capable of 
mamfnrnfng a high standard of performance in this dynamic environment. 

Interested applicants should contact Stephen Rafoy^ AC A, on London 8310431 or send a comprehensive cv. 
to Michael Page International, Sicilian House, Sicilian Avenue, London WCLA 2QH. 

TO3f73cT3j7#5T7I7 

;..'T-1 rr - ft . -I'M I 

Chief 
Accountant 

£18,000 Keg + Benefits 
+ 25% Terminal Gratnuty 

As retained consultants to tha i ntemational division of a 
major British service Industry Group, we are advising on 
the appointment of a replacement for their Chief 
Accountant in Zambia who is being re-assigned after four 
years in the post. 

Based In a main population centre with limited non- 
arduous travel, scope and involvement are the keynotes 
of this particularly interesting appointment. As the Senior 
Financial Executive responsibil tries will include every 

■aspect of the company's financial operations from the 
production of accounts to major negotiations. The ability 
to assess contract profitability, supervise and develop 
local staff and play a full part in the management team 
are necessary an nbutes. 

The successful applicant, who must be a qualified 
Accountant, with some post qualification experience in a 
commercial environment, will be offered a two-year 
renewable contract on a married or single basis. The local 
quality of fife is excellent and the generous benefit 
package indudesa FREE house with swimming pool, 
servants and a company car. 

Please apply tof M. G O'Hare, Mann Management, 
124 New Bond Street, London W1Y 9A£ either in 
writing or by telephoning 01-6294226., 

MANN 
MANAGEMENT 

FINANCIAL CONTROLLER 
Luxembourg subsidiary of international U.S. based 
company requires CA or CPA (with EBC work 

permit) for controller’s position left vacant by 
promotion of present controller. Salary and fringes 

are very attractive. Age: 25-35. 

Harwais International S. A. 

P.O. Box 235 
Luxembourg, g.d. Luxembourg 

Attn: personnel director 

FINANCIAL 
DIRECTOR 

Location — Melbourne, Australia 
The Portland House Group Is a substantial private corporate group with interests 
In Australia and Overseas in investment banking, exploration for oil. gas and 
minerals, bloodstock, property investment and engineering merchandising. 
As a result of regrouping of senior executive duties the Group wishes to appoint a 
young (25-40) qualified person to the position of Group Financial Director. 
Applicants must be prepared to accept full responsibility for Group accounting 
and budgetary control and rontirbute to forward policies. . 
Applicants should have an active entrepreneurial mind, possess drive and initiative 
and be orientated towards soundly based expansion. 
Formal qualifications in accounting and experience with computers are essential. 
A top level salary package will be negotiated plus incentive arrangements. 
A representative of the Company will be in London between the 28th July and 
2nd August for interviews. . . , . M . . 
Applicants may telephone Mr S. Bratctue for an initial discussion if they wish 
before making a written application giving full C.V. 
Please send Jull particulars to:— 

S. Bratchie, Lancaster Gate House 
47 Lancaster Gate, London W2 SNA. Tel: 01-258 3936 

Appointments 

Wanted 

Cambridge Graduate (H.A.J 
(HA.) 

Nigerian executive, 3a, several years 
senior management experience 
seeks top executive position with 
British or American subsidiary In 
Nigeria. Well connected. Conract.- 

FORBBS WTERNAnCNAJ. 
PO Box 1332, Lagoa, Nigeria 

INTERNATIONAL 

APPOINTMENTS 

APPEAR EVERY 

THURSDAY 

Rate £34 .50 per single 

column centimetre 

CANADIAN IMPERIAL 

BANK OF COMMERCE 

TRUST OFFICERS 

BAHAMAS AND CAYMAN ISLANDS 
Canadian Imperial Bank of Commerce requires experienced 
trust officers to assume middle-management positions is Its 
wholly-owned subsidiary trust companies in the Bahamas 
and Cayman Islands. The successful applicants will be 
groomed for progressively higher levels of management to 
support the continued expansion of oar offshore trust 
services in Europe and the Par East. 
Applicants should be professionally qualified with a 
minimum of five years' experience in praauc&i trust 
administration and aged between 27-82. Attractive salary 
and expatriate benefits package are offered. 

Detailed rdsiurrtd should be forwarded to; 

The Personnel Manager 
Canadian Imperial Bank of Commerce 

55 Bishopsgate, London EC2N 3NN 

Michael Page International 
Recruitment Consultants 
London NewTfork Bristol 

Birmingham Manchester Leeds Glasgow 

Australia 
The rapid expansion of Australia into 

international financial markets has created 
opportunities for ambitious, high calibre 
executives, wtx> win be excited by ihe 
challenge of playing a major role in these 

dynamic and evolving centres. 
Our clients are all well-established 

banking institutions connected to some 
of the world's top names. 

W? have been asked to locate urgently:- 

MELBOURNE 
3^raAdvfeor**43^ChtefraPealereqs^^ 

sfom*:*** Senior FX DeatarmmCofporate Dealei^ *********** 

SYDNEY 
***Capital Markets Brofcsslonals--International and domestic*** 

*******s|c***BBnl QitateLegicHngOf>icCTiMnMc**********» 
****Go«poffate Finance EnecMtlwe-iwergers ami acquMMore**** 
* New Issues Manager****** Corporate AdvEsoiy Officer******* 
RelatfcMishlpM»Nager******Senior FX Beater****** Bond Dealer 

Remcffieratkan wffl reflea the importance Rcy \Xtebb, Managing Director, 
placed ifpon these key positions. JonaNfwmlllftren International LhL, 

If you are interested in any of these 170 Bshopsgate, London EC2M4LX, 
opportunities, please send a detailed tefc 01-6231266, 
Curriculum Vitae to: tefex 8954673 U/RENCO. 

? Jonathan Wren 
5ft International Ltd 

Banking Consultants 

Bone sales 
OUR COMPANY 
We are a major European bank with wide network of offices In Europe and in Asia. As part of the 
expansion of our activities in international securities In Asia, we wish to recruit an experienced! 
bond dealer to be stationed in Tokuo to establish a bond trading unit specifically for servicing 
Japanese clients. 

THE POSITION 
The successful candidate will be responsible for sales of Eurobonds with Institutional clients in 
Japan, and will report to the Managing Director of the bank’s merchant bank subsidiary In Singapore. 

QUALIFICATIONS 

The ideal candidate will ; 
(a) speak fluent Japanese (cl have suitable academic qualification 
(b) have practical experience In bond sales and trading (d) be between the age of.28 to 35 years (b) have practical experience In bond sales and trading (d) be between the age of.28 to 35 years 

COMPENSATION 

This is a key position, and generous compensation will be given to the right candidate. Please write 
to the following: The Manag]ng Director / TTU BOND DEALER. 

P.O. Box 246 - Singapore 
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Financial Director 
General Management Prospects 

Humberside from £18,000 plus car 

For a medium-sized service company 
involved in the procurement and 
distribution of a broad range of provisions 
on an international scale. The company has 
a substantial transport fleet and depots 
nation uide. 

The Financial Director will be responsible 
for all financial, accounting, secretarial and 
EDF functions and will be expected to 
make a substantial contribution at board 
level to the direction of the business. There 
are specific prospects of assuming a broader 
general management role in due course. 

Candidates should be qualified 
accountants, aged 35-50. with experience 
either in the transport industry or in a 

manufacturing organisation with 
substantial transportation interests. A 
practical, commercial approach is essentiaL 
Salary is fully negotiable. Benefits include 
an executive car and assistance with 
relocation if appropriate. 

Please write in confidence, enclosing career 
details and quoting reference 5460 L, to 
N.P. Halsey. Executive Selection Division, 
Peat. Marwick, Mitchell & Co.. 
165 Queen Victoria Street. Blackfriars, 
London EC4V 3PD. 

IS 
PEAT 
MARWICK 

Financial Controller 
International Merchant Banking 

City up to £28,000 + benefits 

A substantial and fast-expanding merchant 
bank seeks to appoint an accountant of 
high calibre to the key position of Financial 
Controller. 

Reporting to a board member, the 
appointee will be fully accountable for the 
performance and development of the 
bank's finance department and the service 
it provides. There will be every opportunity 
to broaden the role further in due course. 

Banking experience is not essential. If you 
are a Chartered Accountant, aged 30-35. 
with a track record which demonstrates 
leadership qualities and achievement, we 

invite vour application. Salary is negotiable 
as above and benefits include a mortgage 
scheme and car. 

Please write in confidence, enclosing career 
derails and quoting reference 2631, to 
S.P. Halsey. Executive Selection Division, 
Peat, Marwick. Mitchell &. Co.. 
165 Queen Victoria SL. Blackfriars, 
London EC4V3PD. 

PEAT 
MARWICK 

PARTNERSHIP 

SECRETARY 

The Birmingham Office of a national firm of 
Chartered Accountants, require a Partnership 
Secretary to be responsible for preparing 
financial* information, to supervise the admini- 

stration of the firm, to assist with staff 

recruitment and the management of personnel 
and to art as secretary to partnership meetings. 

The person we are looking for will have 
experience in accountancy and personnel man- 

agement and the ability and enthusiasm to 
contribute to all aspects of the firm's develop- 
ment. Attractive salary package commensurate 
with the position offered. 

Write with full details oj C.V. to Box A86S6 
Financial Times. 10 Cannon Street, 

London EC4P 4BY 

London to £17,000 + car 
Our client is a small highly respected company with a 

turnover of £3m, wholesaling a range of specialist 
merchandise sourced from all over the world. 

Farr of a major British group, they are committed to a 
programme designed to streamline their management 
systems and, ultimately, expand their already impressive 
market share. This post is probably ideal for a 
young, ambitious and progressive accountant; 
an all-rounder with a good general business 
background. Experience of financial planning 
and forecasting is particularly relevant as js a 
positive, well organised approach to credit 

control. The ability to apply modem techniques, especially 
commnerisatian, is essential. 

In addition to the definite challenge nf this hwtwediate 
jwririnrij there are Trrniatly unlimited carCCrpTOgpCCtA TM 

the parent group. 

Write with full personal and career details to die 
address below, quoting ref: W4120/FT on the 
envelope. Yam: application will be forwarded 
to the diem unopened, unless marked for the 
attention of the Security Manager with a note of 
companies to which it should not be sent. 

R\ Advertising 

Hyde Park House, 60a Kmgbtsbodge, London SWIX7LE. 
Teh (0-235 6060 Telex: 27874 

Finance Director 
Essex/London c £24,000 + car 
Our client is a leading freight management services company and part of a £muki-milUon group. A commercially 
orientated Finance Director is currently required to assess and effectively reorganise the total accounting 
function. 

Reporting to the Chief Executive, this highly challenging role, will necessitate strong man management and 
administrative involvement, in addition to covering DP appraisal, new project evaluations and general 
commercial matters. 

Candidates will preferably be graduate qualified accountants with a broad based business background gained in a 
fast moving service industry environment. Acute personal skills and strong communicative ability are vital to 
ensure effective liaison at all levels throughout the organisation. Age indicator: late 30's. 

For a high calibre individual with the capability to develop with the company, the rewards are excellent both in 
terms of remuneration and career fulfilment. 

Candidates should write to Philip Cartwright. ACMA, Executive Division, enclosing a comprehensive 
curriculum vitae, quoting reference 145, at Michael Page Partnership, 31 Southampton Row, London 
WC1B5HY. 

Michael Page Partnership 
International Recruitment Consultants 

London New\fork Bristol 
Birmingham Manchester Leeds Glasgow 

Deputy 
Financial Controller 

International Systems 

Middlesex £15,000+Car 
Exporting high technology systems and expertise worldwide, our 

client is a East expanding International Group, lb support this growth, 
they are now seeking to appoint a young, dynamic accountant to join 
the UK operation. 

Reporting to, and working closely with the Financial Controller, you 
will be responsible for the operation of existing accounting systems and 

their computerisation, and the enhancement of vital financial data for 
marketing and engineering business managers. 

Ideally you will be a graduate chartered accountant, with 1-3 years 
post qualifying experience in either the profession or industry You 
should have an enthusiastic and self-motivated personality combined 
with real commercial flair 

If you are keen to learn more about this unrivalled opportunity 
please telephone or write to Rebecca Goddard quoting Ret RG 8295. 

  

Lloyd Chapman 
Associates 

123, New Bond Street. LondonWryOHB 01-4997781 

enita 

Financial Director 
Near Portsmouth To £25,000 +Car 

Our dient a self financed specialist light engineering group in the leisure 
industry, has a highly successful record and exports the majority of its turnover 
of £15 million. Highly regarded in its market the group has an impressive profit 
record and is continuing to expand. 

Working closely with the Managing Director and contributing substantially in 
business decisions, the Financial Director will supervise and enhance the finance 
function. With an overview on the company's international operations, he or she 
will be involved in planning, treasury and a range of projects eg. systems 
development, acquisitions and business development 

Aged 30-40. applicants should be qualified accountants with proven analytical 
experience gained ideally in an international environment Please write, enclosing 
a career/salary history and day time telephone number to David Hogg FCA, 
quoting reference 1/2233. 

EMA Management Personnel Ltd. 
HaHen House, 20/23 Bolbora, London EC 1W2JP 

Telephone: 01-242 7773 (24hour) 

A 

Significant opportunity for a management accountant - probably 
CMA with 5 yeais-plus industrial experience - to advance in the 

healthcare business as 

Manufacturing Accounting 
Manager 

toe £16,500+Rover 2.3 East Anglia 
Reporting to the General Manager, you will develop the next phase of 

your career as a key member of the production management team in 
the multi-site UK subsidiary of a Fortune 500 Corporation. The 
dimensions of the job are straightforward: working with a staff of 8 to 
support fellow-managers in budgetting, cost/variance control, planning 
and analysis. But you will need to be the kind of man or woman who 
can flourish in a fast-moving, disciplined, yet changing environment, 
who can already demonstrate leadership skills, and who has the 
potential to grow as an accounting professional. 

Our Client is established as a leader in the provision of healthcare 
products, widely used in the Health Service, private medicine and the 
home. 

Local housing is inexpensive, and access to London, Norwich, Cambridge 
and other centres is easy. 

If you would like a discussion about this senior position, please 
telephone now, or write (quoting ref. 8424) with a concise CV to: 
Rogier Stephens 

Roger Stephens 
 &Associates 

Management Search * Selection • Development 
Dolphin Yard, lie Holywell Hill, SL Albans, Hertfordshire AL11EZ. 

Telephone: 0727 37474/5. 

FINANCE DIRECTOR 
West London £20,000 + car + generous bonus 

A commercially-minded accountant is required by a £12 million turnover 
division of a medium-sized quoted group. The division, made up of four 
companies which supply the telecommunications and data communications 
industries, has outstanding growth potential. 

Reporting to the Managing Director and controlling 30 staff, the Finance 
Director will not only be responsible for ail accounting and management 
services functions but will also be expected to play an active role in the 
executive team. 

Applicants should be qualified accountants with several years' experience in 
a senior position, including periods in both a small company environment 
and in manufacturing industry. They should also be familiar with 
computerised systems. 

Fringe benefits include a bonus currently running at around 15% of salary. 
There are genuine prospects for the right person to progress into general 
management 

Please send a comprehensive career resume, including salary history and 
day-time telephone number, quoting ref: 2187 to G.J. Perkins, Executive 
Selection Division, 

HIGHFLIER 
Internal promotion has resulted in an exceptional 
opportunity for a young, graduate ACMA to become 
Financial Controller of an estabfished, but rapkfly 
expanding hi-tech company. Ideally, candidates will be 
under 30 and have shown outstanding career progression 
to date. This role encompasses overall responsibility for 
the accounts function of an export biased operation 
together with general management involvement at the 
highest levels. The successful applicant win have fufly 
developed communication skills and the ability to take 
advantage of the excellent career prospects offered wilhin 
this company and the parent group. 

HANTS/SURREY BORDER. 
Ref: MB c.£1&000 

FINANCE 
MANAGER 

An outstanding opportunity for a high calibre Chartered 
Accountant to join the UJC Headquarters of a major U.S. 
shipping corporation. Reporting to the Managing Director 
the position involves responsibility for al financial and 
admmistnative functions including D.P. This hey 
appointment is regarded as an ideal entry point for a 
person seeking an international fast track1 career efflier in 
finance or general management Suitable candidates, 
aged 28-35 win demonstrate wefl developed man 
management skills and a desire for involvement at the 
most senior levels. 
C. LONDON. Ref; PAB C .£18,000 

NUANCE DIRECTOR 
DESKNATT 

Over E20K + Bonus + BMW + Benefits 
No,tin9liani is the largest independent 

and also^le Placer and distributor ot the Alpina BMW range of cars We 

^em,££®(
n! Circa £20M aw a firm commitment to further growth. 

, « P°s^°n exists for a qualified accountant 

fully computerised manageTnentaccou^ ^em. 

An early appointment to the board is envisaged 

SytnerS _ 
165 Huntingdon Street, Netting NGIYNH 

J 
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Accountancy Appointments 

Careers for Outstanding 
Young Accountants 

...with international opportunities 

BP °}l^®rn5'°ua, Li!ri,ed !*the downstream oil business of BP, Britain's largest company. We operate 
bQS,S!iu?Bh a#so*l.ated “mP?nies overseas and through London based internationally operated businesses. All these are directed and co-ordinated from our City Head Office. 7 

Due to recent overseas postings and other career development moves, we are now looking for a small 
number or talented accountants to join our management accounting teams. 

You will be seeking to work in a professional, multi-disciplinary commercial environment in a highlv 
competitive industry. You will also wish to be immediately involved in day to day operations providing 
-financial analysis and management information and have the ambition and ability to progress to senior 
management positions, either in the control function or in the broader realms of commercial management. 

Initially you will probably be working in the BPOl Head Office. Your future career, however, will offer 
opportunities for moves to overseas appointments, to other BP Group businesses or into the Corporate 
Head Office. 

5=^=.... ■ 3°° St°U,ij^f ° Sr?duoffin /our mid to late 20's, who has either recently qualified or is about to do: 
I*-. ' Yo u ■ i tt ab,e to demonstrate a wide range of interpersonal skills as well as above avera 

.  iso. 
, . | ....   -—.-7  — range of interpersonal skills as well as above average 

technical ability, together with a quick and commercial mind and a willingness to take decisions. 

We offer excellent salaries plus London allowance, non-contributory pension, assistance with relocation 
expenses, where appropriate, and many other big company benefits. 

For an application form, and further information please write or telephone, quoting ref. B/T47. 

Recruitment and Placement Branch, 
The British Petroleum Company pic, 

Britannic House, Moor Lane, London EC2Y 9BU. 
Tel: 01-9203484 

BP is an equal opportunity employer 

BP Oil International Limited 

Taxation in an 
International Context 

1983-84 has been, a record year for British Airways. Now well back 
in the blade and an our way 10 privatisation, we are looking far a 
high contribution to our further progress from the Assistant 
Manager who will join our tax team at Heathrow. 

This savor staff job cans for wide professional knowledge phis a 
personality that wins acceptance of strategic level advice to top , 
imwiipiiiEnt on. contractual opportunities, compliance and tax' 

planning. 

The vacancy will attract a qualified accountant, aged 28-33 years, 
eager to apply pragmatic solutions to business problems in a large 
trans-national company represented in over 120 countries. 

Although UK affairs predominate there will be some involvement 
in international taxation with occasional overseas travel. 

Experience of corporate tax affairs in an international group 
context is particularly required together with a sound working 
knowledge of personal tax, VAT and stamp duties. 

As well as a competitive salary, British Airways offers a range of 
*bjg company* advantages including a contributory pennon 

scheme, holiday bonus, favourable holiday travel and profit sharing. 

Please write with full c.v. including present earning* package, to 
Trevor Austin, Manager Recruitment & Selection, British Airway* 
Flo, P.O. Box 10, Heathrow Airport-Londoo, Hounslow, Middlesex, 
TW6 2JA, Waridng'ihe envelope S49. _ 

British y 
airways"^ 

The world’s favourite airline 

FINANCIAL 
DIRECTOR 

We are a growing (50% pa) 
12-year-old telecommunications/ 

electronic manufacturing 
company based in the Midlands, 

with a turnover circa £5m 
this year. 

We seek a Financial Director 
capable of handling a possible 
quotation in the next two or 

three years as well as continuing 
the development of the financial 

management of the company. 
Piute apply to BOM AB68O 

Financial Times 
10 Cannon Swear. EC4P JBY 

MANAGEMENT 

CONSULTANTS 

ACCOUNTANTS 

Consulsncy assignments avail- 
able London SW, Surrey, Middle- 
sex, Berks. Bucks. Hants. Oxon. 
Sussex involving the develop- 
ment of private companies. 
Applicants should have experi- 
ence in business planning 
Together with proven consult- 
ancy skills. 

CVs in confidence to: 
Box AB664. Financial Times 

10 Cannon Street, EC4P 4BY 

Development opportunity 
Berkshire, to £22,000+car 

BestobeB is a well managed group based in Slough with a turnover of £140m 
specialising in component technologies worldwide, it needs to add to its small 
central team a high-calibre finance person in the position of Group Treasurer. This 
wit! be your prime role but you w)U also work dosety with other corporate managers. 
Including the Chief Executive, on planning, acquisitions and general financial 
management >fou will be accountable to the Group Financial Director 

In your early thirties, you must have had at least 5 years1 post qualification financial 
or management accounting experience as assistant controller or an equivalent 
position in Industry After 2/5 years, a move to another senior position in financial or 
general management will follow either in the UK or overseas. The career prospects 
are excellent 

R6sum6s including salary history and a daytime telephone number to B S Grossman, 
Executive Selection Division, Ref. G023. 

Coopers 
&Lybrand 
associates 

Coopers & Lybrand Associates Limited 
management consultant 

Fleetway House 25 Farnngdon Street 
London EC4A 4AQ 

Osto mrnmumsm 
[nKSwgtl^dtrs LH 

Accountant 
London EC1 £15,000 

MANAGER, FINANCIAL 
PLANNING & ANALYSIS 

from £17,500+ car 
GE1SCO Limited, the UK subsidiary of General Electric Information Services Company (USA) *, is pact 
of General Electric Company (USA)* one of the world's largest companies. GEISCO has developed 
into the leading supplier of international business systems, and operates the most powerful and efficient 
teleprocessing network available in the world today. 

Due to an internal promotion there is a vacancy for a Manager Financial Planning and Analysis based at 
our Kingston-upon-Thames office. Reporting to the Financial Director the Manager Financial Planning 
and Analysis leads a small professional team with the responsibility to provide full financial analysts, 
budget and forecast data for the Company. 

This is an exciting opportunity to join a dynamic international high technology company which operates 
in 24 countries. We are seeking a high potential candidate with the ability to move into the next 
Management layer in about two years. 

Candidates should be qualified accountants with at least S years' post qualification experience in a wide 
range of financial duties. 

An attractive salary and benefits package will be offered including BUPA, Pension. Life Assurance and 
a car with all private expenses reimbursed. Relocation assistance also provided where necessary. 

To apply please telephone or write with a full CV to Paul Harrison, GEISCO Limited, GEISCO House, 
25-29High Street, Kingston-upon-Thames, KT11LN, Telephone 01-5461077. 

‘Not connected with the General Electric Company PLC of England 

GEISCO 
GENERAL ELECTRIC 

The company produces the worlds only series 
of independent newsletters on Latin America and 
die Caribbean. An accountant is now required to 
manage the multi- currency financial system and 
to advise the Directors on modem financial 
techniques. - 

Candidates should be 

information. Those who are professionally 
qualified and have some data processing 
experience will have an advantage. Some 
knowledge of Spanish or French would be 
heJpfuL Age range 25-50. Salary is expected to be 
at least £15,000pa. 

Applicants should telephone 
experienced in financial and cost Roland Orr our Administrator Miranda Lewis 
accounting, budgeting and the RarillPrC for an application form quoting 
provision of prompt management _ reference R173L 

Recruitment Services 
35 Piccadilly, London W1V 9PB Telephone 01-734 7282 

FINANCIAL DIRECTOR 
Oxfordshire; to £26,000 + car 

The main UK compony of o very successf ul British group 
has a substanliol export trade and enjoys the highest 
reputation at home and abroad. Its specialist activities 
include marl order and retail operations: turnover 
exceeds £50m, and there are some 600 staf i. The Financial 
Director will report to the Managing Director ond. with 
on accounting function some 50-strong, take full 
responsibility for the financial control and development of 
the company. Cash ond foreign*exchange management 
ore critical profit factors ond large-scale computer 
systems form an integral part of the company's 

operations. The need is fora qualified accountant, aged 
35 to 45, with proven achievement and solid business 
contribution in a controller function. 
Expertise in currency exposure management will be 
essential and experience of major computer systems a 
distinct advantage. 
Salary is negotiable to £26.000 with o car and excellent 
benefits. 

Please send brief C.V., in strictest confidence, c/o:- 

Impact Advertising 
Recruitment Division, 253 London Rood, Headington OXFORD OX3 9EH 

Please indicate any company to which your application should not be submitted. 

CHIEF ACCOUNTANT 
Southern England £16,000+ 

A large profitable autonomous member of a major British international Pic requires 
a chief accountant. Reporting to the financial director this position involves team 
leadership and overall responsibility for financial, cost and management accounting. 
The chief accountant will be^ responsible for improved computerised accounting 
methods and closely involved in this developing business. 
Candidates aged 25-35 with a degree and ACA qualifications must be able to 
demonstrate several years' experience within a major industrial or professional 
organisation together with proof of successful man-management responsibility. 
Ambitious, with a background involving computers, candidates should also possess 
good inter-personal skills- 
Benefits for discussion include an excellent salary and large company benefits together 
with real prospects for job growth and promotion within this expanding company. 

Please send full career history, in total confidence, to: 
ft ter Stemp. quoting reference 931/FT. 

Crailfem Corporate Consultants Limited. 
2 Berkeley Square, London WlX 5HG. Tel: 01-629 0682. 

CRABUFERN 
CORPORATE 
CONSULTANTS 
Executive Selection Division 

ACCOUNTANT/COMPANY 
SECTRETARY 

INA REINSURANCE CO. (UK) LTD. 

Location — Maidstone, Kent 

The position will suit an A.C.A., A.C.C.A. or A.C.I.S. 
with a strong non-life insurance/re insurance 
accounting background. 

The ideal applicant in his mid thirties will be able 
to prove his competence in systems and admini- 
strative work as well as statutory reporting and 
technical accounts processing and will have staff 
management experience. 

The remuneration package will include a salary 
commensurate with the position together with 
certain fringe benefits, including a company car. 

Please write including a copy of your 
curriculum vitae to: 

R. H. Green Esq, Managing Director 

INA REINSURANCE COMPANY (UK) LTD 
INA House, 3rd Floor, 

8 Lime Street, London EC3M 7NA 

c ^ 
Financial Controller 

Central London 
Mid20*s around£l 5,000 

This is an exceptional opportunity to assume early responsibility and to grow with 
an expanding organisation. Our clients are a young properly-based Group with 
ample financial backing and an impressive profit record. Supported by a small staff, 
the Financial Controllers main responsibility will be to provide management with 
accurate and timely financial reports in respect of property development schemes 
and other ventures. He or she must therefore be a qualified accountant (probably 
Chartered) with a good breadth of experience. As the Group continues to expand 
he or she will be encouraged to become increasingly involved in wider commercial 
aspects of the business. Fief. 1591 /FT. Apply to R A Phillips, ACIS, FCH, 
2-5 Old Bond Street, London W1X 3TB. Telephone No. 01 -493 0156(24 hours) 

v—Phillips & Carpenter—J 

Selection Consultants 

w 
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MBAs For Consultancy 
London Up to £25,000 + Car 

We seek additional MBAs to join the London office of our fast 

expanding, international Management Consultancy practice. 

We offer work which is both varied and stimulating, ft includes 
business appraisals, profit improvement reviews, market assessments 
and corporate reorganisations. Our clients are as diverse as the work 
itself and include blue-chip industrial and commercial companies 
and public authorities. 

Candidates should have a good first degree or professional qualification 
and several years experience in industry or commerce. 

Pfease send a comprehensive career resume including salary history 
and day-time telephone number, quoting ref: 2190, to M.R. Hurton. 

Touche Ross & Co. 
Hill House 1 Little New Street London EC4A 3TR Tel: 01-353 8011 

Bass 
PntiBr IJwrit^Onnp<my 

Group Financial Planning 
Burton-on-Trent 

An exceptional opportunity has arisen to 
work in the corporate Financial Planning 
Department of one of Europe's leading 
leisure groups. 

The main task of the job is the prepara- 
tion of medium-term financial plans and 
so provides an insight into many of the 
group's diverse activities. As well as 
brewing and the licensed trade, these 
encompass such well-known names as 
Coral Racing, Crest Hotels and Pontins 
Holidays. 

A commercially aware accountant aged 
24-30 is being sought 
who has sufficient 
ambition to 

 A Management 

c£15,000 + car 

capitalise on the experience to be 
gained by exposure to a sophisticated 
planning system. Opportunities tor pro- 
gression throughout the group are 
extensive. 

in addition to the salary there is a wide 
range of benefits available, including 
assistance with relocation costs. The 
working environment Is particularly 
pleasant and Burton is located centrally 
for the major Midlands conurbations as 
well as being close to attractive 
countryside. 

Contact John P Sleigh FCCA 
on 01-405 3499 

or write, with full C.V. 
quoting ref J/92/GF. 

125 High Holborn London WCIV 60A Selection Consultants ~ 01-405 3499 
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Recently Qualified 
CentralLondon around£15,500 
Our client now a public company as a resuft of tfie recent successful flotation, is a 
world leader in the provision of Information services to the media and the financial 
community and is UK based with establishments in over 70 countries. To meet' 
the continuing demands made on the Corporate Finance Department vacancies 
have been created tor three additional Assistant Financial Managers. Successful 
candidates will be engaged in all aspects of group financial accounting, including 
not only management information and UK statutory requirements, but also the 
regulatory requirement of the US Securities Exchange Commission. Candidates 
(male/female) must be qualified accountants, preferably with a degree, who have 
gained experience with a major professional firm and possess the necessary 
personal qualities to succeed in a fast-moving environment. Ref: 1317/FT. write 
or telephone for an application form or send full details to R.P. Carpenter, 
FCA, FCMA. ACfS, 2-5 Old Bond Street, London W1X 3TB. Tel: 01-493 0156 
(24 hours). 

Phillips & Carpenter- 
Selection Consultants 

LOTHIAN REGIONAL COUNCIL 

Director 
of Finance 

Lothian Regional Council is the second 
largest local authority in Scotland and has 
a budget of over £500m. The Director of 
Finance will administer the statutory 
financial affairs of the Council and wiQ 
advise die Chief Executive and Members 
on the financial aspects of policies framed 
by the Council The successful candidate 
will be expected to work in dose harmony 
with the Council's Service and Support 
Directors and to make a major 
contribution to the 
practices within the. 

This post demands a qualified Accountant 
with substantial experience of public sector 
finance. The top management 

arrangements across the administration 
are currently under review by 
Management Consultants and the 
Regional Council is particularly interested 
In candidates who are equipped to play a 
leadership roie In the application of 
modem accounting mexhods. 
The salary for the appointment is 
circa £29,000. 

Further details can be obtained from 
the Chief Executive, Lothian Regional 
Council, George IV Bridge, Edinburgh 
EH1 iUQ. lei: 031-229 9292, Ext 2359. 
Applications should be sent by 
8th August, 1984. 

SCTOR 
NANCE 

Kent 
£21,000 +Car 

+ Executive benefit package. 

Our client is pert of a highly successful multi-national group, operating worldwide. 

The current Finance Director is due to retire in early 1985 and the UK company are now keen 
to recruit his successor. . ... . . I£. „ 

Candidates aged in their mid to late 30s will be qualified accountants, with a marumum of five 
yearsport qualilicahonexperience gained in an industriaUcommermal envrronment A knowledge 

of German would be useful but is by no means essential. 

Written applications, enclosing career details, should be submitted, m the strictest confidence, 
to Robert N Collier or Neil Gillespie at our London address   
quoting reference number 4628.   

ASSISTMT ACSOMT* 

MANAGES 
up to £15,800 (Aa* *»> ■■: i 

For H*t SOAIIIMB SBIXH.-* V*P* W 
a w*a (TCMfit firm rf 
Candidates should b* flawjfied- 

’ eccounienn or hnftbff* 
outgoing. ffsutWs AiHSfSlW (femn 
hwuHJ* prao. of ilMIrtfttt **«*“*'*• 
budgets. wash flow smijisn and 
CM development ** torapuler 
wnentt QantS • 

M»* ffcMWtTW pt-fitt • • 
OtU? wGi or trod cvrti. . 
ABACUS KCRUOMEKT 

30/31 Queen toMC.-London CC4 
<R« Cans ) 

410 Strand, London WC2R 0NS. Tel: 01-836 9 =>01 
26 West Nile Street, Glasgow G1 2PF. Tel: 041-220 3101 
3 Coates Place, Edinburgh EH3 7AA. Tel: 031-225 7744 

Corporate Accountant 
£14,000 + Benefits 

An exciting opportunity has oriwn for a young qualified 
accountant to join the corporate accounting amt oi a 
major international construction group. 
Working within a small team responsible for the 
statutory accounting of the group. \ou will be 
technically up to date in financial accounting matters 
and have a keen interest in developing \ our skills with 
sophisticated computer systems. 

You will be 20-30 with the capability of communicating 
with accountants at all levels of seniority and have the 
ambition to succeed in an organisation that can offer 
excellent career prospects and remuneration. 
West London 
IB8056 

Qualified Accountant 
Financial Ccnatrollership Potential 

£?,000 + Car 

A major British Public Company with an interesting 
range of activities seeks a young and ambitious qualified 
accountant fora non-routine accounting role. 

Working within a highly motivated management team 
you will gain practical experience of a wide range of 
management information and computerised systems 
within different markets and businesses. This will lead in 
the short term to a position as a Finance Head of an 
autonomous subsidiary company. 

If you wish to maximise your potential with a progressive 
and forward thinking organisation apply at once quoting 
Home Counties. 
Ref JB7000. 

Llqyd Chapman 
Associates 

123, NewBond Street, LondonW1Y0HR 01-4997761 

FINANCIAL 
CONTROLLER 

Leightons Opticians are a family-owned group 

of multiple opticians with retail branches in the 

South-East. 

We are looking for a person, preferably aged 

between 30 and 45, with previous experience 

and the ability to introduce a computer-based 

information system. 

The successful applicant will be a qualified 
Accountant and will assume control of the 

group's administration, prepare monthly 

management and annual accounts. Must also 

have a working knowledge of corporation tax. 

He/she will be a member of the senior manage- 

ment team based at our Head Office in Aldershot 
and will report directly to the Managing 

Director. 

Salary c. £18,000, car, bonus, good pension, 
BUPA. 

Please apply in writing, giving full carver 

details, to: 

M. G. Cox, Personnel Director 

LEIGHTONS OPTICIANS 

153/155 High Street, Aldershot 
Hants. GU11 ITT 

ACA 
FINANCIAL SERVICES GROUP 

Central London £14,000+ 
Opportuiuty far a high calibre CA (24-28) to take full 
responsibility for the range of financial functions in this 
finance business with outstanding record of growth and 
acquisitions. 

This challenging role will satisfy your strong technical 
and management abilities and give exposure to the 
demands of a rigorous high pressure international 
business. 

Potential financial management ability will be identified 
early and encouraged through promotion into other 
Corporate business areas. 

US Public Group City based 

Contact: JJt. Adcock 

26-28 BEDFORD ROW, LONDON WC1R 4HE 01-404 4500 
fff«cni>ftwif Consultants) 

Dc*jgkn UombKH Atfociatei Urn itwd 
Accountancy & Management 

Recruitment Cbrautans 

ACCOUNTANCY 

APPOINTMENTS 

APPEAR EVERY 
THURSDAY 

Rate £3450 

per single column 
centrimetre 

Management 
Accountants 
Phone 0S45 350250 

today between 11 am and 7p.m. 
Because we’re waiting to discuss the opportunity of moving your career 

forward with ITT, a multi-national company long established as one of the 
leading names in the U.K. consumer electronics business. Our reputation for 
quality products has always been backed by consistent and vigorous marketing. 

ITT Digivision for example, is the world’s first digital television designed 
to give picture quality that simply isn’t possible using conventional analogue 
technology. It is the flagship of an advanced TV & video range that through 
considerable customer appeal and competitive pricing is substantially increas- 
ing its market share. . . 

Now, at ITT CONSUMER PRODUCTS head office in Basildon we wish to 
appoint a qualified professional for a developing role in Management 
Accounting. . ... 

But before you pick up the phone, let’s just make sure that neither your 
time nor ours is going to be wasted: you’re at least 27 years old. you're 
qualified to ACMA or equivalent and you’ve spent a minimum of five years in 
this type of accounting, ideally with an organisation with a strong marketing 
presence. 

We're offering a salary that's negotiable around £14.500 plus relocation 
expenses where appropriate and an attractive package of benefits. 

Still in the running? Then pick up the phone and discuss it further. 
Interested candidates who cannot phone us today should write to 

Geraldine Barber, Personnel Manager. iTT Consumer Products (UK) Limited, 
Chester Hall Lane. Basildon, Essex. SSI4 3BW, or phone-her at some other 
time on Basildon (02683 3040, ext. 399.   

ITT 
Television & Video. 

Finance Director 
Yorkshire 

Our client, a leading and profitable manufacturer of construction materials, is part of a 
highly successful major PLC. 

The vacancy has arisen due to promotion within the group. The role is to controf.the 
accounting and financial function in the UK and to exercise functional responsibility for 
significant overseas activities. 

Candidates, qualified accountants probably 35-43, must be experienced in evaluating 
capital proposals and devefopment/acquisition projects, fn addition they must have 
accountancy experience at or near Board level, controlling an established department 
in a large manufacturing operation. 

Salary £20,000 negotiable. A prestige car and other benefits including relocation 
assistance. 

Please send full details - in confidence - to R. M. Cooper ref. B.60763. 

ms appointment is open to man and woman. 

HAY-MSL Selection and Advertising Limited, 
Sovereign House, 12-18 Queen Street, Manchester M2 5HS. 

Oitiem in Euioee, tfie Amonoaa. Alnca. Australasia and A*a Pacific. 

MANAGEMENT SELECTION 

FINANCIAL CONTROLLER 
(DIRECTOR DESIGNATE) 

c. £16.000 + YORKSHIRE 
r’.KiES srssaj its* SSJ?, *um^ ■ * 
Candidates must be qualified and mature finance 
responsible experience running ail aspects of the . TO"‘P,*«° 
now ready for greater faiuju'm.™fo the lwJ »» 
operation. Responsibility wHl be to the ManarinT^company 
to day control of the Accounting function riSh 222“d"?«««> 
supported by well established data precniine routine PF.l~u «**"*"*» Miff 
data processing systems throughout the comoanw rcher.5,ew*lD,pineni of 
in forward planning Is envisaged. ^ ^ m0Pe demanding involvement 

^ > b,mer „ c. 
self benefits appropriate to a 'proSrcSVrgSffi ^ rek>cathn expensM 

pm 

Pleoie write in strict confidence to? 

MANAGEMENT CONSl II TAMTC ltd. 
BARDEN CHAMBERS 
17 BOWER ROAD 

HARROGATE 
TELEPHONE: HARROGATE 6B494 
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Accountancy Appointments 

r ^ 

Merchant Bank 
Accounting 

Deputy to the 
Head of Bank Accounts 

up to £14,000 + benefits 
One of the leading Accepting Houses in London is seeking to recruit a 
deputy to their head of banking accounts. 

Your role win encompass responsibility for the production of treasury and 

commercial banking profitability results with the emphasis on foreign 
exchange and financial futures accounting. You will also be responsible for 
the development and implemen Cation of allied computer systems. 

-Although you may not necessarily be qualified, your experience to date will 
illustrate-your ability to undertake the above role. 

To apply please write or telephone quoting Ref: JB7000. 

uqyauupnan 
Associates 

!23,NewB<mdStreetJLotidonWIY0HIl 01-4997781 

Financial Controller/ 
Company Secretary 

(Director Designate) 
Electrical' Components 

North East c.£18,000 
Our client is the EmuItt-miJlion market leader engaged in the manufacture of an 
extensive range of specialist high volume components for the electrical, tele- 
communications and automotive industries. The plant is modem and has benefited 
from continuous investment. 
The requirement is to progressively assume responsibility for the total financial and 
company secretarial functions prior to the retirement of the present Director Secretary 
next spring. 
Applicants - minimum age 55 - must be qualified chartered accountants with a 
minimum of 7 years' post qualification experience in both financial and management 
accounting in a successful manufacturing environment, in addition, you will nave a 
sound knowledge of computer based information systems and possess sufficient 
business acumen to contribute to overall policy formation. 
The remuneration package - including removal expenses, where appropriate - will be 
substantial. 
Please write with full details - in confidence - to A. L. Brown ref. B. 62018. 

This appointment is open to men and nvmen 

HAY-MSL Selection and Advertising Limited, 
Oak House, Park Lane, Leeds LS31 EL. 

Ofltces at Europe, the Amencas, MICA. Australasia and ASJ Pjohc. 

MANAGEMENT SELECTION 

TX3XASUIML 
COHXBOLUBa 

To £25000plus executive car 

We are seeking a highly qualified professional to 
take control of the financial affairs of this maj or 
subsidiary within the international DRI Group. 

The job brings wide rangtagfesponsibilities 
and demands a meticulous but unbllnkered 

approach supported by administrative Hair and 
well developed interpersonal skills. 

The successful candidate vnll play an important 
role in the future development and prosperity of 
the company and it is vital that candidates can. 

demonstrate a veiy real ability to create and 
utilize sound, accounting procedures effectively. 

A commitment to, and solid experience with, 
computerised accounting procedures is 

essential and, as the company has a strong 
European presence, a thorough appreciation of 

international finance is vital. A graduate is 
preferred, professional qualifications are 

essential 
In addition, to the salary and car we offer on 

extensive benefits package including relocation 
expenses where appropriate. 

Please send your C.V. to Jean Atkinson, 
Group Personnel Manager, 

Data Recording Instrument Company Limited, 
Hawthorne Hoad, Staines, Middlesex. 

Tel: Staines ( 0734 >51388. 

i rector 

DEVELOP YOUR CAREER IN 
MANAGEMENT ACCOUNTANCY 

Southern England £11,000+ 

An opportunity to develop into area management accountancy. This major Pic 
offers a unique challenge for recently or near qualified ACMA graduates. 
Successful candidates win immediately be responsible for areas of the company's 
operation and therefore in daily contact with the senior business managers. 
Reporting to the chief accountant you will be expected to operate and develop 
regional accounting functions.This will involve die use of computers and close 
liaison with local managers operating production, distribution and sales centres. 
Candidates, graduates aged 21-30, nearly or recently qualified ACMA can 
expect a good salary together with the usual benefits. A current driving licence 
is essential. 
Preferably with a sound Industrial training background you will need to 
riemonstrate good people skills and be both practical, adaptable and flexible in 
your approach to work. 

Please send full career history, in total confidence, to: 
Peter Sternp. quoting reference 971 / FT. 

Craflfern Corporate Consultants Limited, 
2 Berkeley Square, London W1X 5HG. lei; 01-629 0682. 

CRAHJFERN 

CONSULTANTS 
Executive Selection Divirion 

Oil Industry 
Young Accountant 

c. £14,000 + substantial benefits +relocation Aberdeen 

A sdbsfcSazy of one of theWORUTS LARGEST MU1TI-NATKJNALS, with a $ MUITI 
•^MT T mM tTTTTwraer. «»ek_q ayrwmg accountant to plav a eruejallv important part in their substantial 

and successful UJC. operation. 

Wth complete responsHrility and full control for a major area of business activity and 
reporting to the EUROPEAN FnOANOALCCJNTRCXJLER, the position is highly visible, providing 
the opportunity to make a real impact at try management leva for a wide variety tf management 

does not involve audit wade 

Candidates should be NEWIX/RECENTIY QUALIFIED A-CAls or A.CJAJC3, at with up to 
3 years' further experience, prdferahbrgradnates, in the Hkeftr age range 23-28. Strung 

‘motivation. sdf-reEanoe and independence are vital factors. 
wfenhnne and send TOOT career details to Baxrv C. Skates, quoting Re£ 672L 

Mervyn Hughes 
Alexandre Tic 
llnlematfona!) ltd 

37 Golden Square 
LondonW1R4AN 
SS 01-434 4091 

... .•-> i I STr ' 
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COST ACCOUNTANT 
OXFORD neg. to £15,000 pins benefits 

Ottr cheats, WORLD LEADERS in their own sector in HI-TECH 
EQUIPMENT, have seen annual turnover jump from £lm to over 
£25m In only three years. 

The above vacancy is a KEY MANAGEMENT APPOINTMENT 
reporting direct to the FINANCE MANAGER. 
The sigffissM applicant will be a QUALIFIED ACMA in the probable 
age grange 25-37 with a mfrfamm of 2-3 years running a standard 
costing system. 

Based in a NEW CUSTOM-BUILT FACILITY the position should appeal 
to those with drive, ambition and an appetite for hard work. 

Please telephone and send your C.V. to:— 

GEORGE D. MAXWELL, ^ , .. _ % ^ 

■ftfoESTsmS ^.W1N7RH /j^Appoinffneirifc 
or 01-5S0 7695/7739 (direct lines) /■'«* •• . 

Group Finance Controller 
City c£18,000 + car 

and excellent benefits 
To work at the centre of a leading insurance broking firm which has a 

well established network ofbranches and associates throughout the UK 
and internationally. 

You will report to the Financial Director and, supported by a small 

staff, you will be responsible for the coordination of the financial 
accounting, treasury and management information activities of a large 
number of UK and overseas subsidiaries. Some foreign travel will be 
involved. 

An accounting qualification is essential, but your background could 
be in the profession, in commerce or at the headquarters of an 
international group. Benefits include a non-contributory pension, 
BUPA and a profit related bonus. 

Write in confidence to EH Simpson, quoting ref. S288, at 
10 Bolt Court, London EC4 (telephone 01-583 3911). 

Chetwynd 
Streets 
Management Selection limited 

Chief Accountant 
S. Hants to£20,000 + benefits 
Our clients are a highly profitable company marketing and distributing 
"househok^name" products and are part of an international group. This is a 
new appointment, reporting to the Financial Controller who is to assume a 
wider commerical role at Board level. The Chief Accountant will therefore 
have responsibility for the total finance function involving a staff of 30 with 
qua! if inexperienced supervisors and computerised systems. Applicants 
should be qualified and aged in their 30's„ with experience of managing staff 
and operating modem systems of financial control. Benefits include a non- 
contributory pension scheme and free medical insurance! 
Ref 1592/FT. Send c.v. (with telephone numbers) or write or phone for an 
application form to R A. Phillips, ACIS, FCII, 2-5 Old Bond Street, 
London W1X 3TB. Tel: 01 -493 0156 (?4 hours). 

-Phillips & Carpenter'- 
Selection Consultants 

PROPERTY OWNERS BUILDING 
SOCIETY 
(Assets £250m) 

seeks an ambitious 

CHARTERED ACCOUNTANT 
to fill a new management accounting role 

This senior position will involve the development of new systems of 
financial modelling and budgetary control using both off-line micro 
and sophisticated mainframe computer systems. 

The successful candidate is likely to be 37-35 with several years’ 
experience in a financial environment and the capacity to work 
creatively on his or her own initiative. 

The job offers considerable opportunity for advancement at a salary 
of between £12,000-£14,000 and with a generous staff mortgage facility, 
pension, scheme, private medical insurance, etc. 

Applications marked “ Personal ” with fuM cv to: 
Mr M. J. Carter, Assistant Secretary 

PROPERTY OWNERS BUILDING SOCIETY 
4 Cavendish Place, London W1A1EP 

ACCOUNTANCY APPOINTMENTS 
APPEAR EVERY THURSDAY 

Rate £34.50 per single column centimetre 

c£20,000Hh car •+■ benefits 
East Midlands 

Our client is one of the UJC s most successful and 
reputable groups serving an extensive nationally 
based client portfolio. It has developed a broad range 
of traditional and innovative insurance, pensions and 
other related financial services. The growth rate is 
impressive and future prospects have been 
additionally enhanced by the1984 FinanceBilt. 

An additional person is nowrequired to join this 
stimulating, fast moving and highly professional 
environment. 

Applicants should have an accounting or finance 
background and be keen to develop marketing 
skills, however previous experience, whilst desirable 
is not essential. Personality, self mom-anon, drive and 
enthusiasm are necessary qualities. 

The salary and benefits package is generous, 
although the successful candidate should be earning 
significantly more within 2 years. A full relocation 
package is available where appropriate. 

Those interested should contact Allan Marks at 
Michael Page Partnership, Bennetts Court, 
6 Bennetts Hill, Birmingham, B2 5ST, tdephonc 
021-643 6255 quoting refB616& 

CHARTERED ACCOUNTANTS 
CORPORATE FINANCE 

To £20,000 plus substantial benefits 
On behalf of clients, some of the City's most 
successful Merchant Banks, we are seeking 
additional executives to join that corporate 
advisory department. 
Applicants, in their mid to late twenties, 
should be graduate Chartered Accountants 
who have recent experience of mergers/ 
acquislUons/fl orations related investigations, 
probably within an international practice. 
If you are confident that you meet the high 
standards set by our clients, please contact 
Robert Dig by BA to arrange an informal 
meeting. 

MARKETING ORIENTED 
A.C.A. 

TO £14,000 HERTS 
Our client, one of the UK's most highly 
regarded retailers, seeks a dynamic young 
qualified candidate for a role covering all 
aspects of UK operations. 
Those applying must be bright commercially 
aware and very ambitious. 
If you fit this description, contact Graham 
Faifery-Smith (quoting Ref, GJPS 42). 

Badenoch & Clark 
Recruitment Consultants 

16-18 New Bridge Street, London EC4V 6AU 

Tel: 01-3531S67 
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Retailing in Spain 

The young pi 
to a fashion 

Tom Bums on the man behind ‘‘King Cotton” 

THE GIANT billboards catch 
the eye of the visitor as he 
drives in from Spain's Barajas 
airport. In the centre of Madrid 
it is hard to avoid the good- 
looking posters of laid-back, 
long-legged young girls wearing 
canvas boots, cotton mini skirts 
T-shirts. 

The get-up, on the different 
posters, softly combines mostly 
pale greens and yellows with a 
distinctly fashion air, apparent 
even to the unskilled eye. The 
billboard message is a simple 
one: "You are the star." The 
promise is made hy “Don 
Algodon.” 

Algodon is Spanish for cotton 
and the temptation is to trans- 
late the hidalgoesque " Don 
Algodon" trademark and the 
shops that sell the 11 Don 
Algodon" products into “King 
Cotton." The “ Don" and the 
“King” of the multi-million 
peseta enterprise is a surpris- 
ingly young man of 23 called 
Jose Barroso who is fast becom- 
ing a national celebrity. 

Barroso's rise to prominence 
has been meteoric by any stan- 
dards. It is now part of Spanish 
business folklore that he was 17 
years old when he started de- 
signing T-shirts. He sold them 
to his school chums who then 
passed them on to their girl 
friends. Barroso, who has s dll to 
do his military service, has 90 
Don Algodon shops at the latest 
count, employs close on 1,000 
people and expects to make a 
turnover this year of Ptas 2bn 
(nearly £5m). 

His latest initiative has no- 
thing to do with opening new 
shops and unveiling new pro- 
duct lines, although there will 
be more of both. He is now 
actively engaged in setting up 
a young businesspersons' asso- 
ciation in Spain. He is almost 
altruistic about his new pet pro- 
ject: “It's up to us young 
people to help ourselves." 

Don Algodon. and its found- 
er, are decidedly about young 
people. Barroso often refers to 
“us", which means everybody 
under 25. He sees “us” as a 
generation full of potential and 
ideas which only “we" know 
about There is a defensive tone 
*o his view of his generation— 
M nobody gives us young people 

a second thought”—and there 
is a positive, even arrogant de- 
termination to break out of 
paternalist moulds; " We can 
take on anything given half the 
chance.” 

What is curious is that such 
firmly held opinions are not the 
product of fighting out of the 
proverbial ghetto and scramb- 
ling to tbe top. Barroso is a 
member of a comfortable upper 
middle class Madrid family. An 
uncle was a five-star general, 
one of Franco’s closest friends 
and Minister of Defence in the 
1960s. A great-grandfather was 
a minister in Alfonso XHL's 
reign. 

Future biographers will prob- 
ably make much of the moment 
when Barroso's father, a well-to- 
do architect, started having 
what his son terms “ difficul- 
ties." Barroso Junior, then 16, 
realised that he could not hope 
to be an “hijo de papa," the 
Spanish rendering of Daddy's 
boy. and therefore a member 
of the young and idle rich. 

Natural and 

casual 
It was, nevertheless, a gentle 

introduction to standing on 
one’s own two feet Barroso was 
at the El Pilar school in Madrid. 
the closest Spanish equivalent 
to Eton. His home-designed T- 
shirts were snapped up by his 
classmates and soon became a 
cult 

He says that he owes a lot 
to "having older sisters.” It 
dawned on him that they and 
their friends used to go to 
London to stock up on what 
they could not find in Madrid. 
Here, in Spain, girls dressed in 
fabrics like their mothers. There 
were no young clothes, no 
cotton, nothing natural." 

“ Young " means natural and 
casual. There Is an obvious con- 
nection between Don Algodon 
and Benetton, the Italian trade- 
mark and shops. The approach 
is the sa- casual pick-your-size- 
off-the-shelf in a natural, no 
hassle atmosphere of rock 
music and non-pressing shop 

attendants and walk out in the 
same casual style that every- 
body else is showing off. 

Barroso, satisfied with the im- 
pact of his T-sbirts at school, 
travelled to Italy and put in a 
bid for the Benetton franchise 
in Spain. He was told to go 
home because he was too young. 
He returned two years later 
wben he was 20, picked up the 
representation and then sold it 
off for a tidy profit last year. 

As weH as style and market- 
ing, Barroso picked up the 
franchise method from the 
Italian company. Of tbe 90-odd 
Don Algodon shops in Spain, 
only IS are 100 per cent his. 
He closely controls the product 
and jealously keeps up the 
brand image on the rest, and 
picks up a percentage. 

Barroso himself wears grey 
suits in order, he says disarm- 
ingly, to be taken seriously. 
Part of the business folklore 
about Barroso concerns his 
endless troubles in raising 
his first bank Joan. He was 17 
years old at tbe time. One bank 
manager finally pocketed a gold 
watch and chain he had, said 
it was security and advanced 
the youth Pta 75,000, some 
£350. 'Til never forget that," 
says Barroso; “he just picked 
them up and slipped them into 
his drawer. Didn't even give 
me a receipt.” 

Ever since that experience, 
Barroso has remained wary of 
loans. He is very insistent on 
his ability to self-finance his 
operation. Profits from one 
shop went towards opening the 
next one. The franchise royal- 
ties of the majority of the shops 
are put aside for advertising 
and promotion. 

By 1982, Barroso found he 
was popular with bankers. “I 
did obtain a few loans 18 
months ago but they were very 
few and very small — never 
more than Pta 5m. Frankly I 
don't need them nor want 
them." 

However, he likes to think 
that his present banking con- 
tacts will help members of the 
young businesspersons associa- 
tion. 

That original cash was just 
enough to cover the ground rent 
on a tiny and dilapidated dairy 
in a street called Claudia Coeilo 
that runs parallel to the Calle 
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Jose Barroso: started by designing T-shirts for sdioolfriends 

Serrano, Madrid’s super smart 
shopping street 

Barroso, his pink cheeks not- 
withstanding, stuck by his sober 
business suits while he 
earnestly set about dressing up 
his contemporaries in entirely 
different garments. Claudio 
Coeilo has in the space of three 
yeans become very much Don 
Algodon street boasting five 
shops. 

There is the original narrow 
and cramped dairy that sticks 
to the T-shirts, and a similar 
sized Don Algodon that sells 
sneakers and shoes, sandals and 
canvas boots. There are two 
larger shops, one “ his " and the 
other “hers,” that sell jeans, 
jackets, mini skirts and sports- 
wear in general. There is also 
a " Don Algodoncito," a “ Little 
King Cotton,” that panders very 
successfully to the Spanish love 
of dressing up children. 

Cotton remains tbe staple 
ingredient and Barroso buys the 
bulk of It in Mataro, near 
Barcelona, in what he readily 
admits is an overpriced and 
overprotected home market 
“ When Spain joins the Common 
Market it will be the Spanish 
cotton cartel that will lose out— 
cot me. I can buy the stuff in 
Taiwan or wherever I choose.” 

A string of small firms, 
seldom employing more than a 
couple of dozen and mostly 
based in tbe southern suburbs 
of Madrid, meet the lion’s share 
of making the orders. Barroso 

says they are completed at com- 
petitive cost and to a high 
standard. 

In more than one way the 
Don Algodon operation recalls 
the success of Spain’s "Lois” 
jeans. Against the odds a 
Spanish product took on Freni* 
and Italian fashions in one case 
and the jeans market in the 
other. In both cases hard and 
fast rules of reinvesting were 
observed by a single share- 
holder company that put a high 
premium on advertising and 
kept growing. 

Barroso plans to expand the 
product line. By the end of this 
year there will be a Don 
Algodon eau-de-cologne. The 
brand name, he feels, has taken 
root and established a style. It 
is just a question of time before 
“we" are dressed, made up and 
scented, carry "our” shoulder 
bags and wear “our" sunglasses 
with the same look that turns 
“ us ” Into stars. 

By September Don Algodon 
will open up in Miami. Barroso 
!s confident that Florida’s 
Hispanic emphasis and climate 
will help promote his products. 

He appears more excited, 
however, by careful plans to 
open up in London next year, 
in (where else?) the King's 
Road. Knightsbridge is too 
expensive, he says, but the 
impression is that it was the 
King's Road that acted as a; 
magnet for his sisters on their, 
shopping trips to London. I 

U.S. advertising 

Why DDB decided to treat 

cable TV as a special case 
ADVERTISING revenues of 
cable television in the U-S. are 
still small beer compared with 
network tele vision. A figure of 
S250m is predicted for 1984, 
compared with $190m last year, 
network TV attracts $7bn a year. 

Yet it is big enough for one 
leading UJ5. advertising agency, 
Doyle Dane Bernbach, to have 
set up a 'special unit to study 
alternatives to network tele- 
vision. Jay James, senior vice- 
president and head of DDB’s 
video technology and program- 
ming department, and a strong 
advocate of cable, explains that 
his unit actually covers any- 
thing that can be delivered on 
a television screen, from video- 
tex to video cassettes, on the 
theory that homes tuned out of 
network TV have to be 
approached some other way. 

“We are concerned with how 
television will be in the future, 
whether as a result of technical 
or programming changes. We 
are even studying zapping 
(tuning out commercials) and 
pay television (which carries no 
commercials) to position our- 
selves for the future." 

James's cable unit spends 5 
per cent of all the agency bill- 
ings on cable, having increased 
DDB clients’ use of cable TV 
from $7® in 1982 to Slim in 
1983 and expects it to be $14m 
this year. 

James gives all DDB clients 
a sales presentation on cable 
TV, pointing out a number of 
advantages, starting — but not 
stopping—with straightforward 
□umbers. These show that with 
more than 40 per cent of Ameri- 
can homes wired for cable in 
1983, “cable homes spend 16 
per cent more time watching 
television ... an extra hour 

| every day,” and “ the three net- 
works achieve a 59 per cent 

I share (of those sets switched 
on) in cable homes versus an 
80 per cent share in non-cable 
homes." Cable households “tend 
to be: 25-54 years old. college- 
educated, larger families with 
children at home, professional/ 
managerial, upper inoome." 

Finally, the numbers show 
impressive bottom-line effi- 
ciency with a cost for 30 
seconds per thousand house- 
holds of $7.50 on network tele- 
vision compared with a guaran- 
teed price on cable superstation 
WTBS of $4.75 per thousand. 
$5 on ESPN, the sport network, 
and $4.75 for Cable News Net- 

Jay James: a strong advocate of 
cable TV 

work. The cheapness of cable 
and the guarantee — which 
means the stations will make 
up any ratings shortfall with, 
free time — indicate tbe con- 
tinuing resistance of much of 
the advertising community — 
and therefore an opportunity 
for James’s clients. 

Thus Mobil Oil has the right 
to renew its position as the only 
oil-industry advertiser on the 
USA channel. Butova Watch is 
flashed on the screen every time 
the Cable News Network shows 
the time. 

Another DDB advertiser, 
Polaroid, sponsors a monthly 
film series called Polaroid Play- 
house on Ted Turner's super- 
station, WTBS. If this harks 
back to the early days of Ameri- 
can TV with full programme 
sponsorship by major adver- 
tisers, James can also point to 
other activities that emphasise 
how the cable networks are try- 
ing to attract sponsors. Hl$ 
group has produced whole pro- 
grammes for sponsors, includ- 
ing several 13-part half-hour 
series like “Better Homes and 
Gardens” for Sherwin-Williams 
and paint on the USA Network 
“ Future Sport" for several 
sponsors including Atari Volks- 
wagen and Mobil on ESPN. 

“Can you imagine a better 
vehicle for reaching the audi- 
ence yon are looking for than a 
show tailor-made for them?" 

James asks rhetorically, “niongh 
the Weight Watchera series nw 
several special benefits, mcludj 
ing the chance to torn the pro- 
grammes ultimately into video 
cassettes since Weight Watchers 
will own them, James flumes 
all of cable offers some degree 
of extra quality.. For instance, 
he says, "Moneylint on Cable 
News covers business, finance, 
and Wall Street, so that even if 
there are no numbers on now 
may company presidents or 
people with incomes above 
$50,000 ore watching, it spit 
seems a better way to reach a 
target audience than with 
‘Laveme and Shirley* [an 
American comedy series].’ t 

Cable also provides James s 
five-person unit with unusual 
creative outlets, like the Atari 
commercial for MTV which is 
almost indistinguishable from a 
rock video. “What better way to 
prevent zapping than to look 
like a programme?" James con- 
tends enthusiastically. There are 
two-minute commercials such as 
Universal Pictures: running a 
whole film trailer “just like In 
the movies," James points out. 

He finds that “70 to SO per 
cent of our clients react favour- 
ably to cable,” even those with 
mass-market produets suited to 
“Laverne and Shirley.” After 
all. the ultimate argument Is 
that, with the growth of cable, 
network broadcasting now con- 
sistently underdelivers target 
audiences. Since cable watchers 
tend to be affluent, “demograph- 
ics Uy good prospects may be 
underweighted and the best 
customers ignored in the adver- 
tising.” 

In James's view, cable should 
be bought by all advertisers, if 
only to compensate for the shift 
of viewers from network to 
cable. He estimates that, tor 
1983, advertisers would have 
needed to shift 5.9 per cent of 
their prime time budget to cable 
to correct the balance, a figure 
that can be expected to creep 
upwards with the growth of 
cable. 

While admitting that some ad- 
vertisers still worry about cable 
and need to be told that the 
failures of channels such as 
CBS Cable, Entertainment 
Channel and Telefrance. do not 
bode ill tor the whole system, 
he has also made a lot of con- 
verts and looks forward to mak- 
ing many more. 

Frank Lipsius 

AT&T and Philips Telecommunications 

WHATEVER YOUR PLANS ARE FOR 
DIGITIZING THE PUBUC NETWORK, 
5 ESS-PRX OFFERS THE BESTOPTION 

Why? Quite simply, because the 
5ESS-PRX is more than a digital switch - 
it's a Network Machine. 

Capable of being concentrated in net- 
work nodes or distributed within a wide 
operating area - a networking capability 
that really is unique. 

Other manufacturers may claim that 
their systems have fully distributed 
control. But, none offers true distributed 
processing. Where ’telephony power* 
is vested in the exchange periphery. 
Where peripheral units function pseudo- 
autonomously. Capable of handling 
requirements locally, without having to 
rely on shared or distributed resources 
in the body of the exchange. 

Of course, competing systems also 
offer remote switching capabilities - but 
this simply extends the control lines. 
The host still remains the dominant 
element, channelling telephony proces- 
ses to the remote units as necessary. 

Hardly the solution for today's net- 
work requirements. 

With 5ESS-PRX, telephony power is 
concentrated in the exchange periphery. 
Enabling local telephony requirements 
to be satisfied locally. As a resuit, when 

ART 

.switching modules are remoted they 
become, to all intents and purposes, 
stand-alone exchanges with a minimal 
dependence on the host 

And the result? Atrue network capa- 
bility Where remote units can support 
independenttrunksand, maintain virtual- 
ly full service when the umbilical to the 
host is severed. Where remote switching 
modules can even support remote units, 
extending the power of the 5ESS-PRX 
right down to small clusters of 
subscribers. 

The economy of such a system is 
obvious. Digital services can be provided 
by locating exchange elements where 
they’re needed. Metropolitan areas can 
then be served by one exchange; its 
powerful switching modules being geo- 
graphically distributed throughout the 
area. 

With the 5ESS-PRX, all this can be 
achieved without implementing in- 
dependent exchanges. And without 
incurring the corresponding costs. 

To find out more about the net- 
working capabilities of the 5ESS-PRX, 
contact AT&T and Philips Telecom- 
munications. 

PHILIPS 
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AT&T en Philips Telecommunicate Bedrijven BY, RO. Box 1168,1200 BD Hilversum, the Netherlands. Telephone+3135 899222 Tetex 43712 
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Museum or masterpiece - a matter of perspective 
Roy Strong 

Someone, sooner or later, is 
going to have to take a firmer 
line as to what is and what is 
not part of our heritage. The 
events of the past few months 
have reduced the topic to Alice- 
throngb-the-1 DO king-glass dimen- 
sions. 

The Clark Turner, sold for 
£7.3m, is staying in - Britain. 
If, however, it had been pur- 
chased by a foreigner it is argu- 
able, In view of this country’s 
huge holdings of the artist's 
work, whether it would be 
worth the public expenditure 
on that scale to secure yet 
another example of his work, 
however Important 

■The same can be applied in 
a different way to the Chats- 
wortb drawings. Sir David 
Wilson made his point admir- 
ably that bargain or not in 
retrospect the British Museum 
has holdings of all these artists' 
works of equal if not better 
quality than the examples sold. 
The sale, moreover, has secured 
the future of Chatsworth. 

Even more bizarre is the saga 
of the Crucifixion attributed to 
Duccio, still being held hack 
from export to Malibu pending 
the efforts by Manchester City 
Art Gallery to raise the money. 
The picture has only ever been 
seen publicly once, and it is 
difficult to square the amount 
of money—£1,788,800—to pro- 
vide a picture for a gallery 
whose problems certainly do not 
centre on a lack of works of 
art but on swingeing' staff cuts 
by local government, the prob- 
lem of stores packed with ob- 
jects that cannot be exhibited 
for lack of space, and the 
closure for large parts of the 
year of its branch museums. 

Somewhere we are getting 
our priorities totally wrong. 
The price for the Duccio is 
almost double what is needed 
to rebuild and restore the 
transept of York Minster! The 
hysteria which has been 
mounted by the heritage lobby 
over the past decade has surely 
begun to get out of proportion, 
or rather true perspective. As 
1 touched on earlier this year 

A detail from Richard Dadd’s portrait of Sir Alexander Morison: a case for saving? 

in these columns, the crisis In 
our museums is not the lade 
of, or loss of, works of art; it 
iS OUr inability tO maintain, 

conserve and present what we 
already possess. Although it 
has been intimated that the sum 
exacted in taxation from the 
Chatsworth sale is hoped to go 
in some way to the heritage, 
let us hope that it will go In- 
stead to finance the im- 
poverished framework of this 
country’s museum service. 

This is not to say I am all 
for packing up everything and 

sending it abroad. Far from it. 
The crisis over the loss of 
heritage items is sadly about 
the only one to have sunk into 
people’s minds—along with two 
others, a mania to save every 
country house under threat, and 
a belief that every museum has 
a basement full of treasures 
denied to the public. All these 
points are, in a way, valid and 
we owe an enormous debt to 
the media, the Members of 
Parliament and successive 
ministers for the arts who have 
got these ‘problems over to a 

wider audience. There comes a 
point, however, when constant 
harping on about these themes 
becomes a radical disservice and 
conveniently tends to hide from 
the public what now needs to be 
said. 

The total value—some £30m 
—of the works Z referred to in 
opening would transform a 
dozen regional museums beyond 
recognition for the remainder of 
this century. In the case of the 
V & A, which inevitably I know 
about, it would put its fabric 
right for the next hundred 

years and In addition build the 
galleries, to house the Indian 
collections, in store since the 
early 1960s when Imperial 
Institute was demolished. This 
is the greatest Indian collection 
outside the sub-continent with 
works of art equal to any 
Turner and certainly part of 
our heritage. 

What I am asking for is a new 
balance. The point about 
heritage items has been made. 
What needs to be grasped is the 
wider crisis facing museums and 
galleries. Most of them are 

ninteenth century creations and 
in a very bad way. Cuts in local 
government spending in the 
past few years has made their 
position even worse. 

The abolition of the metro- 
politan authorities may provide 
new opportunities for some but 
equally it has brought unease 
and uncertainty. The Arts 
Council strategy. The Glory of 
the Garden, looks to funding a 
commitment to contemporary 
creativity, sadly missing until 
now. In some ways the time, 
therefore is ripe for a new 
momentum and new initiatives. 

So far the communication to 
the public that there is any 
problem at all has proved a 
total failure. That reflects the 
inability of the profession to 
project itself as much as the dis- 
interest of the press, art journal- 
ists and art critics, to put it 
across. Museums also manfully 
persist in maintaining a brave 
cosmetic face instead of being 
frank about their appalling 
problems. Even more import- 
ant is the failure to get their 
staffs to face up to the logistics 
of their activities in terms of 
finite resources. In addition the 
Museums Commission, although 
revamped, continues to be a 
feeble, unheard, voice in the 
wilderness, a committee to 
which lost causes and problems 
can conveniently be sunk by 
government into a suitable 
oblivion. Hopefully, the advent 
of a new chairman. Lord 
Howard, will change this. 

I end by referring to one 
truly heritage item. Richard 
Dadd's portrait of Sir Alexander 
Morison hung alongside the 
exhibition The Henoc Age at 
Agnews (until August 3). This 
is one of the great portraits, in 
a cold oddly primitive style 
that looks to the bedermeier 
romanticism of the north. 
Strange and surreal he stands, 
hat and handkerchief in hand, 
before a panorama of Scottish 
landscape and loch in which ap- 
pear two fisherwomen straight 
out of Hill and Adamson. May 
this beautiful sad picture be 
saved for Scotland. 

Bernstein in Milan 
William Weaver 

Just about one year ago, 
the Houston Grand Opera pre- 
sented the world premiere oF 
Leonard Bernstein’s opera A 
Quiet. Place,,given on a double- 
bill with a short yrork. Trouble 
in Tahiti, composed in the early 
1950's. Though some critics (in- 
cluding Andrew Porter on this 
page) liked the new piece. It 
was not a complete success. And 
for the double-bill’s second pre- 
sentation, the composer and his 
librettist (for A Quiet Place.), 
Stephen Wadsworth, decided to 
make extensive changes. 

Practically speaking, the pro- 
duction seen a short time ago at 
La Seal a was another world 
premiere. First of all, Bernstein 
and Wadsworth had shortened 
the evening by a good twenty 
minutes; and, even more im- 
portant. in an Ariodjie-auf- 
Naxos-tike conflation, instead 
of being given in succession, the 
two operas were fused, and 
Trouble in Tahiti became, in 
effect, the second act—a flash- 
back—of A Quiet Place. 

The Italian critics received 
the piece with great enthusiasm, 
which was easy to share. For one 
thing, it was enjoyable to look 
at: David Crop man designed 
agile, evocative sets, a suburbia 
standardised to just the right 
degree, and William Ivey Long 
created costumes that neatly, 
subtly told the difference be- 
tween the Tifties and the 
'Eighties. 

Musically, the production was 
also strong. In fact, the whole 
cast merited praise, for the 
coherent ensemble as well as 

for the individual performances. 
Robert Galbraith, in the diffi- 
cult, not always likeable part 
of Junior, did a remarkable job, 
as_singer_and .as actor; and— 
across the generation gap^- 
Chester Ludgin, as his father. 
Sam, struck the right note of 
sober bewilderment Diane Res- 
ting was a sweet affecting 
Dinah. The jazzy trio, comment- 
ing the action with TV slogans 
and -jingles, was charming, 
especially Louise Edeiken, 
made up to look like one of those 
interchangeable 1950 blondes 
(remember Jona Leslie?) 

Unfortunately, the quirky 
Scat a audience—frightened per- 
haps by the fact that the opera 
was in English—those to stay 
home. But If the Milanese 
avoided Bernstein the composer, 
they turned out hi full force 
for Bernstein the conductor, 
.when he gave two concerts (or 
rather the same concert twice) 
with the Orchestra Filarmortica 
della Scala. 

Founded some years ago by 
Claudio Abbado, the Ftiar- 
monica is now basically the 
same orchestra as La Scala's, 
with a few local musicians 
swelling the ranks. Bernstein 
inspired a charged, hushed 
reading of the Mozart no. 40 
and an intense Mahler fourth. 
Some MahJerians might quarrel 
with Bernstein’s decision to 
replace the soprano in the last 
movement with a treble, but in 
Milan it was hard to disagree 
with tiie delicate, angelic 
performance of Allan Bergius. 

Party Game/Covent Garden 
Clement Crisp 

Michael Cottier's Party Game, 
receiving its first performance 
by the Royal Ballet on Tuesday, 
Is set to Stnvindg^s Basle 
concerto for strings and has 
design by Patrick Caulfield. Its 
brief action, for the score lasts 
just 13 minutes, concerns the 
tensions, the flirtations and 
quests for one-upmanship, be- 
tween three girls and two boys, 
with Bryony Brind as mistress 
of the sports among these bright 
young things of today. There 
seem to me inevitable parallels 
with those earlier party games 
in Les Biches, and it is here 
that certain invidious compari- 
sons have to be made. Diaghi- 
lev’s genius lay In part in bis 
quality as catalyst and arbiter 
of the components in his com- 
pany’s ballets. With Party Game 
I found uncomfortable differ- 
ences between dance, decor, 
music. Mr Corder's choreo- 
graphy proposes febrile, flicker- 
ing strands of attraction and 
repulsion, ambivalences and 
masked passions that are ex- 
posed in the quick movement 
and short-breathed encounters 
among his quintet 

The dance flirts and spurts 
over the music, responding to 
its rhythms, but never seeming, 
at first acquaintance, to draw 
much strength from it Patrick 
Caulfield's strongly executed 
decor of a room with red-striped 
walls, dominated by three huge 
lamps (one practical; the other 
two painted) is waiting for some 
bolder incident to tike place. 
Mr Corder’s cast—in currently 
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Guy Niblett (left) Bryony Brind and Stephen Sheriff 
AJastair Muir 

modish and flimsy-looking dress 
—appear altogether too light- 
weight in temperament to do it 
justice. The choreography is 
well-made, offering revealing 
and sometimes witty (there is 
a passing quote from the Rose 
Adagio) comment upon the 
young of the 80s. Bryony Brind 

brings a neurotic cutting edge 
to her dances; her companions, 
Deidre Eyden, Ravenna- Tucker, 
Guy Niblett and Stephen 
Sheriff, are alert, lively. 

The boys at one moment kiss 
— shades of the girls in grey 
in Les Biches — and there is a 
vast circular cushion which 

features in the games as does 
the sofa in that ballet. But 
where Laurencin, Poulenc and 
Nijinska were exactly attuned 
to an age and a social milieu, 
the aesthetic conflicts which I 
detect between Stravinsky and 
Patrick Caulfield are at no time 
reconciled 

The Happiest Days of Your Life 
Michael Coveney 

It is at least encouraging to 
note that the major subsidised 
companies, in this case the 
Royal Shakespeare at the 
Barbican, are ar last waking up 
to the rich postwar popular 
repertoire and acknowledging 
the fact of farcical life between 
Travers and Ayckbourn. 

John Dighton's famous 194S 
play is the progenitor (1 nearly 
said “projanitor") of public 
school farcical mayhem stretch- 
ing through the St Tnman's 
films to Forty Years On and 
Daisy Pulls It off. It is a gem 
of construction and knock-on 
punning low humour which 
celebrates the idomatic quirki- 
ness of the English tongue 
(“There's two ladies in the one 
downstairs”) in a senes or 
situations triggered by the 
evacuation of a girls' school to 
the male bastion of Hilar)- Hall 
in Hampshire. 

Evacuation is still as evoca- 
tive a word to most people over 
the age of 35 (since last night 
that includes me) as is cas mask 
or ration book. The joke here is 
of exploding the English obses- 
sion with single sox education— 
sex, anyway, is certainly a dirty 
word—while teachers, sludents 
and parents arc locked in com- 
promising scenes under pres- 
sure and under seige. 

The play is a staple of the 
repertory and amateur theatre 
diet, and while it may not in- 
spire to the zanily surreal 
heights of See Hoic They BUR 
or Madame Louise. Dighton is 
certainly a name worth conjur- 
ing along with those of Philip 
King and Vernon Sylvame. 

Clifford Williams's dreadful 
revival reveals the KSC at its 
worst, lumbering futilely after 
a text someone has told them 
is worth doing, without a clue 
as to why they should bother. 
Carl Toms's huge panelled set 
gives upstage on to a blue 
cyclorama and downstage on to 
a terrace. In effect, an open 
thrust is created for a piece 
that demands high skills of pre- 
cision and timing. The proceed- 
ings are overlain with brass 
band effects and — oh catas- 
trophe! — a refusal to take an 
interval between the first two 
acts, thereby destroying the 
entire farcical rhythm. 

Matters were not helped by 
the unfortunate Paul Green- 
wood self-destructing as one of 
the hapless Hilary school- 
masters. Every rime he 
appeared he '* dried,” and com- 
pounded his agony by joshing 
the audience. 

But. frankly. Mr Greenwood 
is the least of the RSCs prob- 
lems. There are some grotesque 
performances from Maria 
Aitken as the tweedy spinster 
Miss Gossagc, Griffith Jones as 

Peggy Mount 

the porter, and Roger llyams 
and Sheridan Ball as school- 
children so over-age they could 
qualify immediately for post- 
graduate courses. In basic act- 
ing. perhaps. 

Miss Aitken seems to think 
that to stride around and shout 
loudly is to be a comic actress. 
She is wrong. Joyce Grenfell 
would have a fit. There is no 
attempt to ratify the tyranny 
Peggy Mount's imperious head- 
mistress has over her, nor does 
she make you want to laugh at 
the thought of her playing 
cricket or stripping for games. 
You merely want to crawl under 
the seat. 

Farce is a serious business, 
far too serious to be left to 
Clifford Williams. If the RSC 
want to meddle with the 
classics, why not bring in the 
experts such as Ray Cooney or 
Brian Rix? 

Mi&s Mount, in a splendid 
haircut, is obviously the 
miraculously splendid excep- 
tion: she is a mountain of 
formidable shapelessness. John 
Cater as the headmaster is very 
good, but hardly the inspired 
eccentric you expect in the 
wake of Alistair Sim's 1950 film 
performance. Always good to 
see Richard O'Catlaghan, but he 
is too energised a performer to 
make me believe he would 
smoke a pipe. The final mayhem 
is appallingly executed. Oh 
dear. The ball is back in the 
National's court. Do they have 
Mr Rix's telephone number? 
Have they heard of him? 

BBC Phiharmonic/Radio 3 
David Murray 

At last night's Prom Haydn 
and Beethoven at last got a 
look-on. but Tuesday's was as 
exclusively British as the rest 
of the season till now (but for 
late-evening exotics from Korea 
and the Middle Ages). Not that 
Delius, with whose Intermezzo 
from A Village Borneo and 
Juliet Raymond Leppard and 
the BBC Philharmonic began, 
on Tuesday with a British 
native; but he is still chiefly 
honoured in this country, and it 
was he who infected a dose of 
warm Impressionism into the 
British tradition. The familiar 
Intermezzo got the appropriate 
measured passion from Leppard 
and his forces. 

In 1962 Nicholas Maw’s 
Scenes and Arias declared frank 
Romantic yearnings in tones of 
such individual conviction as to 
demand attention. In last 
Tuesday's broadcast, with Alison 
Hargan, Eileue Hannan and 
Linda Finnie as solo voices in 
the erotic medieval verses, the 
score sounded sumptuous as 
ever. It is much more than the 
sum of its parts (Tippett trum- 
pets. Britten ascending-scale 
marginalia, delicious female- 

voice twinings like the Rosra- 
kavalier trio or the first 
Arabella duet without the plots, 
pure Maw horn)—it embraces 
an old world of feeling without 
irony, but with great sophisti- 
cation. It isn't pastiche, but 
represents a hopeful return 
from an admitted distance; I 
think it may have been the first 
big modern piece to do that 
without a bad conscience. 

Arnold Bax’s fifth symphony 
(1931) has survived loss well. 
Though the Philharmonic de- 
livered it with some intensity, 
indeed with ponderous insis- 
tence at the climaxes of its first 
and last movements, Bax’s 
Russian echoes (Balakirev, 
Rimsky, Mussorgsky near the 
end) are at odds with his sym- 
phonic claims. Those pithy 
Russian gestures were devised 
to serve instead of academic 
developments; in Bax they pre- 
tend to carry a serious argu- 
ment without doing any such 
thing, and 40 minutes of that 
is a long time. Not much 
distinguishes Bax's Fifth from 
a lot of academic, vividly orche- 
strated French symphonies of 
a generation earlier. 

Arts Guide 
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Exhibitions 
TOKYO 

gn)mtft Actors in Ukiyo-Eprints: Fa- 
mous actors from the 17th - 19th 
century by 19th century artist Toyo- 
hara Kumchika. The affinity be- 
tween theatre and woodblock prints 
helped document the history of Ka- 
buki. Actor prints recall its person- 
ality cult, Riccar Art Museum. Ends 
July 27. 

fhiiw waaiwif masterpieces: Con- 
tinuing its series on ancient art. of 
which the Gandhara was the most 
recent, the Seibu Museum of Art is 
exhibiting 98 important ceramic 

— — • - ■  ) from 

-,--J years ago „  
dynasties. Seibu Department Store, 
Ikebukuro. Ends Sept 5. 

Zrichmmgen Dflsseldorfcr Sinister: 
Drawings of 27 German artists, in- 
cluding Joseph Beuys, are assem- 
bled in a rather mediocre and dated 
exhibition, it is, however, worth- 
while to visit the architecturally in- 
teresting museum and enjoy origi- 
nal background music by a new Jap- 
anese group, Striped House Mu- 
seum, Roppoagi. Ends July 28. 

NEWYORK 

Museum of Modem Art After being 
virtually dosed for three yean of 
renovation, the museum has a 
chance to show the depth and 
breadth of its considerable collec- 
tion. No longer is it a boutique of the 
modern classics but mate uke a de- 
partment store, with doable its pre- 
vious exhibition space and room for 

such examples of modern design as 
a whole helicopter. 

Whitney Museum: 60 oils of land- 
scapes, Interiors and portraits by 
Fairfield Porter conclude their na- 
tionwide tour in New York. Part of a 
TMctwwnwit of thi» realistic paint- 
er who died in 1975 in a period of 
relative neglect, the show has a 
large selection from the painter's 
last period, when Impressionistic 
strokes captured New England land- 
scapes acid domestic scenes. Ends 
Aug 19- 

Gngfenheim Museum: 85 sculptures 
and works on paper from the per- 
manent collection cover Degas to 
Colder, and indude Arp, Brancusi, 
Giacometti. Modigliani, Moore and 
Mlro. Ends Sept. 0. 

WASHINGTON 

Mark Rothko (National Gallery}: 88 
works on paper by a leading con- 
temporary American artist begin a 
national tour with this exhibit in the 
East Building. The highlights are 
vivid watercolours from 1968 and 
1969, a period when Rothko’s can- 
vases were already tinged with the 
sombre browns, blacks and greys 
that anticipated his suicide in 1970. 
Ends August 5. 

CHICAGO 

Unseam of Contemporary Art Italian 
sculptor Giuseppe Penoiw concen- 
trates on the interaction of man and 
nature by. for instance, growing po- 
tatoes in moulds of his sensory or- 
gans and then casting the agglomer- 
ation in bronze. The artist will 
create a 20 foot drawing on one wall 

of the museum that will be erased at 
the mxl of the show. Ends Aug B- 

LONDON 

Tbe Tate Gallery: The Hard-Won Im- 
age - this summer's sequel to last 
year's New Art - is a personal sur- 
vey by Richard Morphet. of the 
Tate, of British figurative painting 
and sculpture from the late 1950s to 
the present It is a useful and even 
important show, for it makes the 
point almost in spite of itself that fi- 
gurative art, farfrom being revived 
in recent years, never actually went 
away. The strength in depth of our 
figurative artists in this period is in- 
deed gratifying. Bacon and Moore 
are tbe presiding masters; Hockney, 
Kitaj (honorary^ Englishman as it 
were), Andrews, Blake all predict- 
ably, and rightly included; Symons, 
Greenhorn. rtnlHwc, Weight, Harman 
and Lessore brought into deserved 
prominence; and the stars are tig- 
low, Freud, Auerbach, and Kossoff 
most of all Endes September 9. 

The Royal Academy; 216th Summer 
Show - by tradition the event that 
brings in the tendon Season, end 
the middle rlawps in their BUMM. 
It Is always something of a muddle, 
as would be any show of many hun- 
dred works chosen from several 
thousand sent in. This year, with 
1,777 from more than 12,000, the 
Summer Show is the largest ever. 
But it is still enjoyable, if you can 
take the terrors as they come, and 
make the effort to look for the very 
many good things fay Academicians 
and outsiders alike. The Academy's 
membership has been gaining in 
Strength over many years, and now 

has rather more than a fair claim to 
occupy the centre of the British Art 
Stage. Peter Blake. Eduardo Paoloz- 
zi, Allen Jones and John Hoy land 
are only some of the most recent 
elections. Ends August 19. 

PARIS 

Rhyme and Reason - 600 paintings, 
sculptures and artifacts of the De 
Me nil family collection ranging 
from paleolithic to minimal art, 
from Europe, America and Oceania 
to the Middle East and Greece take 
up three floors of tbe Grand Palais. 
The diversity of time, place and cul- 
ture is made coherent by the rea- 
soned care and poetic intuition - 
hence the title - with which this 
very personal collection has been 
assembled. Grand Palais, closed 
Tue, Wed late opening night Ends 
July 30. (2615410). 

Musee de IDrangetw. The Jean Wal- 
ter and Paul Guillaume collections 
are now permanently exhibited in 
the newly restored Orangerie mu- 
seum - the pendant to the Jen de 
Paume. The museum houses 144 
works from Impressionism to the 
1930 period. Renoir is richly repre- 
sented with 24 of his paintings - 
among them the well-known Young 
Girls at the Piano, Cezanne with 14 
paintings, Matisse with 11. The pub- 
lic will be delighted to be able to 
view again Douanier Rousseau's 
Wedding Party and The Cart, Picas- 
so's Women Bathing and other' fa- 
vourites. Musee de lTtamgerie, Met- 
ro Concorde. 9.45am - 5.15pm, 
closed Tue (2659940). 

De Kooning - to celebrate the 80th 
birthday of tbe pioneer of abstract 

expressionism. Beaubourg presents 
a retrospective of 80 paintings, 100 
drawings and seven sculptures, 
showing tbe astonishing facility 
with which the Rotterdam-born art- 
ist changed styles during his long 
America-based career from lovely 
portraits, to nudes, and to abstracts. 
Centre George Pompidou, closed 
Tue. Ends Sept 24 (2771233) 

WEST GERMANY 

Hanover, Kestner Museum, Tramml- 
piatz 3: Egyptian art from 4JI00 BC 
to 1,000 AD is documented by 200 
sculptures, objects and photo- 
graphs. Ends Aug 5. 

Frankfort, S tad el, 63 Srfuwmnhilmi- 
Ulrich ROckriem, a contemporary 
German sculptor, is exhibiting eight 
stone sculptures from the last two 
years most never shown before. 
Ends Aug 19. 

Munich, Villa Stuck, 60 Ptmzregenten- 
strasse: A survey of the work of Os- 
kar Schlemmer, the German Bau- 
haus teacher (1888 to 1943). Another 
exhibition is dedicated to Albert 
Welti, tiie Swiss painter (1882 to 
1912), concentrating on one of his 
major paintings and preparatory 
drawings. Both end An& 19. 

Hamburg, Batig, 36 Foyer Esplanade: 
Also at the occasion of Schmidl- 
RottlufPs 100th anniversary 85 wood 
carvings, etchings and lithographs 
by the artist are shown here. FnHc 
Aug 10. 

Berlin, Nationalgakrie, 50 Fotsdamer 
Strasse; Leon Polk Smith, the U.S. 
hard-edge artist, shows 30 collages 
from between 1980 and 1983. Ends 
July 29. 

Berlin, NationalgaDerie, 50 Potsdamer 
Strasse: The last West German ven- 
ue of a Max Beckmann retrospec- 
tive with 300 oil paintings, drawings, 
water colours and graphics by the 
outstanding German expressionist. 
Ends July 29. 

Beriht, BrOcke Museum. 9 Bussard- 
steig: ‘1954 - a year with Karl 
Scbmidt-RotUuS" has 150 water col- 
ours from the expressionist paint- 
er's estate and works from other 
museums. Ends August 26 

Ifaqgw. Fblkwang Museum, 41 Goe- 
thestrasse 4L The touring exhibi- 
tion has 80 pastels from between 
1974 and 1984 by Francesco Cle- 
mente, the Italian painter. Ends 
Aug 12. 

ITALY 

Venice: Amid continual justified com- 
plaints about the impossibly short 
and inconvenient opening hours of 
most Italian museums and art gal- 
leries. the Guggenheim Collection, 
from having been one of the least 
accessible, has become the most - 
and will now be Open every day (ex- 
cept Tue) from 12 to 6pm (also Sat 
from 6 to 9pm free of charge). The 
Saturday evening opening Is the re- 
sult of an agreement between the 
Solomon Guggenheim foundation of 
New York and Montedison. 

Venice: Palazzo Grass!: This year, the 
historical section of Venice's Bien- 
nale offers a huge and splendid col- 
lection of painting, sculpture, furni- 
ture and pottery dating from the 
Viennese Secession. This was tbe 
Viennese version of Art Nouveau, 
which began as a splinter-group 
formed by Gustav Klimt in 1897. 

enormous Beethoven frieze, and the 
poster advertising the secessionist 
group's first showing in 1698 - then 
considered scandalous, but which 
led to Whistler's nominating him a 
member of the Society of Painters. 
Sculptors and Engravers of London. 
Also works by Oskar Kokoschka, 
Egon Schiele, Hoffmann, Mackin- 
tosh and the Glasgow School- Ends 
Sept 9. 

Florence: Palazzo Vecchio: The Horses 
of Leonardo: 59 studies of horses 
and other animals, chosen from the 
92 relating to this subject from tbe 
Queen's Collection in the Royal Li- 
brary at Windsor. These drawings 
form only part or Leonardo's output, 
which covers every aspect of human 
activity, of nature, and of science. 
Like many of the Italian humanists 
he considered the horse a subject of 
attention second only to man. The 
exhibition includes ten of Leonar- 
do's studies for The Battle of Ang- 
hiari, with their terrific force and vi- 
tality. Many preparatory sketches 
for mostiy-unrealised projects and 
ends with his allegorical drawings 
of dragons, elephants and cats. Ends 
Sept 30. 

NETHERLANDS 

Stedefljk Museum, Amsterdam. Eedy 
de Wilde, retiring soon as director of 
this fine museum of modern art. has 
selected a final summer exhibition 
concentrating on acquisitions he 
has made in the last 21 years. Until 
August 

BRUSSELS 

Belgian Medicine from the Middle' 
Ages to the 19th century. Krediet* 
hank. Ends Aug 5. 

VIENNA 

Drawings of Gustav KKml: This exhi- 
bition shows an unusual aspect of 
Klimt. Instead of the more well 
known heavily gilded and decorated 
canvasses, here are pencil sketches 
and monochrome lithographs. They 
include illustrations from the jour- 
nal of Vienna's Secession Movement 
in which Klimt broke new ground. 
Best of all are his spore and casual 
portraits of women in a variety of 
moods: impassive but for the tensely 
clasped fingers or relaxed and sen- 
sual. A delicate profile of his sister 
and a portrait of his sweet-faced 
daughter strike a more homely note. 
AU Klimt's subjects are treated with 
the respect and dignity they receive 
in his larger and more opulent 
works which many of the drawings 
here prefigure and which can be 
seen elsewhere in his native city. 
This exhibition is a marvellous ac- 
companiment At the Vienna Gty 
Historical Museum, Karlsplatz. Un- 
til 18 September. 

Tbe Cliche and the reality of Viennese 
women in their fight for emancipa- 
tion at the turn of the century. Her- 
mesvilla, Lainzer Tiergarten. Until 
March 1985. 

INNSBRUCK 

“The Tyrolean Nation 1790-1826 
Prints and paintings illustrate tl 
Tyrolean peoples' fight against N 
poleon and their fruitless stnigg 
for nationhood under their chari 
matic leader Andreas Hofer. At tl 
Tyrol Provincial Museum, Inn 
brock, until 14 October. 

V 'S 

« 



Financial Times Thursday July 26 *384 

BRACKEN HOUSE, CANNON STREET, LONDON EC4P 4BY 

Telegrams: Flnantimo, London PS4.Telex: 8954871 

Telephone; 01-2488000 

Thursday July 26 1984 

The Fed sticks 
to its last 
Mr Paul Yolcker's latest Con- 
gressional statement, showing 
no change in the policy of the 
TTJS. Federal Reserve, ought to 
have been exactly what the 
markets were expecting; the 

1 quite sharp reaction in the 
dollar and bond markets shows 
that it was not Despite subdued 
inflation and orderly monetary 
statistics, traders continued to 
fear (or hope) that the Fed 
would feel itself forced to take 
action to check the continued 
strong growth of the U.S. 
economy. It is true that the 
Fed, along with America's 
trading partners, has been 
hoping for a long time for an 
orderly slowdown to a more 
sustainable pace of growth; but 
that Is a very different thing 
from taking action to cause a 
slowdown. That would simply 
be deploying certain disruption 
in the hope of avoiding possible 
disruption. 

Flexible rates 
As Mr Volcker made clear, 

the Fed does not set targets 
for real growth, any more than 
it does for the dollar exchange 
rate—or, as he claimed, for real 
or nominal interest rates. It 
sticks to its job of controlling 
monetary conditions. But of 
course, that is not really the full 
story; the Fed is also the guard- 
ian of the banking system, and 
Mr Volcker is a vividly aware 
as any other central banker of 
the fragile international credit 
situation, where borrowers are 
already unable to meet current 
interest burdens. 

will hel pto maintain the calm 
that has been achieved. It is 
still worth asking, though, 
whether the Fed may not have 
been partly responsible for the 
crisis it has managed so ably. 

The arcane arguments of rival 
American monetarists about the 
details of the Fed's inter- 
vention techniques can safely 
be left to the Americans them- 
selves. So far as the outside 
world is concerned, the charge 
is a simple one: the debt crisis 
apart, the Fed remains too in- 
ward-looking. The rising price 
of the dollar andthe failing 
price of gold and other com- 
modities is itself evidence that 
the dollar is internationally 
scarce. Still more telling, per- 
haps, is the fact that in spite 
of the huge and growing U.S. 
current account deficit, world 
currency reserves have been 
falling rather than rising. The 
Fed is so far from being over- 
accommodating to U.S. credit 
demand that funds are sucked 
even out of rival central 
banks. 

Tax concession 

The Fed may not have an in- 
terest rate target, but it would 
be surprising if it did not have 
an unofficial and po&xlbly flex- 
ible celling for the moot flexible ible ceiling for the most flexible 
rates. That is why theU.S. is 
being pushed in the traditional 
British direction of controlling 
liquidity more through the bond 
market and less through a 
sqneee on the growth of bank 
reserves. Indeed, non-borrowed 
reserves are growing rapidly as 
hanks reinforce their balance 
sheets against possible future 
trouble. 

All this confirms what we al- 
ready knew — that the Fed’s 
performance as a crisis man- 
ager, through its monetary 
policy actions and Its interven- 
tions where trouble has 
occurred, has deserved every- 
one's grateful admiration, and 
the very cautious prospective 
changes announced yesterday 

The major reason for this 
insistent demand is the huge 
U.S. fiscal deficit, as Mr Volcker 
pointed out at some length. He 
might also have pointed to the 
tax concessions to borrowers in 
the U.S., which help the private 
sector to outbid all others. As 
his repeated warnings are 
ignored, he is probably driven 
to see himself as some kind of 
monetary Horatius, holding the 
bridge against the inflationary 
push implied by other American 
policies. However, all the inter- 
national signs suggest that he 
may be overdoing it. An explicit 
concern for the exchange rate 
among other monetary targets 
would lead to somewhat more 
accommodating policies now, 
just as it would have led to 
tighter ones in the dollar crisis 
five years ago which brought Mr 
Volcker to office. Now, as then, 
the Fed can store up trouble for 
itself by “benign neglect" of 
the international monetary 
system. 

However, Mr Volcker’s 
policies in his term have been 
incomparably wiser than those 
of commercial banks which 
lent hugely and unwisely, or a 
Federal government which 
borrows without apparent limit. 
Our real hope is that all U.S. 
policy makers, private as well 
as public, will become wiser to 
the ways of the world outside. 

Rating system 
settles down 
THE TREASURY'S prolonged 
campaign to take over control 
of local government finances in 
Britain from both elected 
councillors and the Environ- 
ment Department reached its 
conclusion this week with the 
announcement of the first 18 
councils to have their expendi- 
ture limited by the new Rates 
Act powers. 

While the loss of local auto- 
nomy and accountability which 
this new contra lisa tion implies 
is regrettable, the fact is that 
the Act is now in force. The 
key question is whether the 
Government can take steps to 
restore its shattered image on 
local government policy. 

The Government has a com- 
plete ranee of control weapons: 
a veto over borrowing, cash 
limits on capital spending, the 
power to use its asesessment of 
a suitable level of current 
expenditure as a benchmark 
against which to allocate vari- 
able levels of government grant, 
the power to set expenditure 
targets and to withdraw grant 
through draconian penalties for 
over shooting and, now, the 
power to put an absolute ceil- 
ing or "cap" on individual 
council expenditure and rate 
increases. 

a Rates Act supposed to cut 
spending, but it offers a way 
out of the worst aspect of the 
current system. Raising targets 
in this way brings them closer 
to the individual expenditure 
assessments known as Grant 
Related Expenditure Assess- 
ments (GREA). 

These GREAs are built up 
component by component to 
assess the expenditure needed 
to provide a standard level of 
service; excess expenditure 
results in a tapering-off of 
grant. They need the chance 
to prove themselves and to be 
refined. A chance thus far de- 
nied because since their intro- 
duction in 1981 the system of 
arbitrary targets and stiff 
penalties has been superim- 
posed on the GREAs in an 
often contradictory way. 

JAPAN'S efforts to privatise 
its telephone service could 
be claimed as a fine 

example of an export ot know- 
how from Mrs Thatcher's 
government. 

Three related Bills to 
privatise the giant state-owned 
Nippon Telephone and Tele- 
graph Corporation (NTT) have 
now cleared the lower house of 
the Japanese Diet. 

The measures are the fruit of 
two years of intense debate in 
Japan. At first it seemed as if 
NTT would be split into several 
regional monopolies, as was 
done with American Telephone 
and Telegraph. 

However, the government 
eventually decided to follow a 
variant of the British recipe 
with a single, privately con- 
trolled company to operate the 
telephone system. Competition, 
it was decided, should spread 
inwards from the boundaries of 
new technology. 

Mr Taka da Akiyoshi, policy 
adviser to the Ministry of Posts 
and Telecommunications, says: 
H The move to privatise BT gave 
us a great stimulus. In drafting 
our Bills we learned a lot from 
the British plans." 

If all goes well, the Japanese 
Government hopes the corpora- 
tion will be ready to roll down 
the slipway into the private 
sector next April, a few months 
after the expected launch of 
British Telecom (BT). 

Although NTT bulks much 
larger than BT, with a market 
value estimated at perhaps 
Y10 trillion (million million)— 
about £30bn—its flotation is 
likely to cause less of a splash 
In the financial markets. 

For one of the most obvious 
differences between the two 
countries’ approaches is that in 
Japan the privatisation pro- 
cess is intended to be much 
more gradual. 

In Britain, the government 
decided that the flotation should 
in one sense be instantaneous, 
with 51 per cent of BT up for 
immediate sale. That is ex- 
pected to raise around £4bn, 
spread between financial years 
—although the present un- 
settled state of the markets has 
made the authorities jittery 
about prospects for such an 
unprecedented flotation. 

Japan is taking a much more 
cautious approach, perhaps 
partly because of the vast size 
of NTT. With revenues of 
Y4£4 trillion (million million) 
(£13.5bn) last year (to March 
31 1983). it has twice the turn- 
over of BT with £&38bn; but 
its 323,000 workforce is only a 
third larger. 

Officials say that the sell-off 
is likely to take several years 
with private holdings building 
up gradually from a small 
minority at first Although there 
are "no specific plans” for the 
timing of sales, it is generally 
assumed that it might take 
about five years for the govern- 
ment to dispose of half the 
company. 

This caution is emphasised 
by a clause In the NTT Bill 
which says that the sale of each 
annual tranche of shares—up to 
a maximum of two-thirds of 
the total capital—must be 
approved by a resolution of the 
Diet 

Perhaps one of the reasons for 
the more relaxed attitude to the 
tuning of sales is that the pro- 
ceeds from privatisation are not, 
overtly at least, such an impor- 
tant weapon in the government's 
economic armoury as in Britain, 
where they are written into 
the Medium Term financial 
Strategy. 

Nevertheless, the Japanese 
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government also has its fund- 
ing problems. With a budget 
deficit running at about 3} per 
cent of national income and a 
large hump of official debt 
maturing in the next two years, 
the money from NTT will cer- 
tainly be useful 

The main motives for privatis- 
ation are much longer term. 
NTT, like telecom authorities 
all over the world. Is facing a 
technological landscape which 
the rapid advance of computers 
is changing out of all recogni- 
tion. 

This view is shared cautiously 
even by Mr Yuzuru Shiznazaku, 
chairman of the Japanese 
Socialist party’s policy com- 
mittee, though he said the 
Socialists believed that the pro- 
motion of competition was more 
important than changing the 
ownership of NTT. 

In the main telephone busi- 
ness, which still accounts for 
88 per cent of NTT’s revenues, 
spectacular gains in efficiency 
can be expected as the old 
electro-mechanical * exchanges 
are replaced by computers, a 
change almost equivalent to a 
leap from sailing ships to the 
jet engine. 

The government’s preference 
for selling off part of NTT was 
signalled two years ago when 
the Japanese ad hoc Council on 
Administrative Reform reported 
that three major state mono- 
polies—NTT, the railways and 
the salt and tobacco company— 
should all be moved into the 
private sector. 

In the three-and-a-half years 
since he took over, Mr Shinto 
has been preparing NTT for 
transition to the private sector. 
His efforts have been running 
parallel—one might almost say 
neck-and-neck—with those of 
Sir George Jefferson, BT’s chair- 
man, who has sprat the past 
three years streamlining BT and 
replacing many of Its top 
managers. 

on the material to be trans- 
mitted, for example, facsimile 
images or a range of voice and 
data communications based on 
computer technologies. 

At first, Mr Shinto wanted to 
follow the example of AT & T 
in the U.S. by splitting the 
monolith into a central company 
with up to five regional corn- 
pauses to manege local tele- 
phone services. 

The aim of defining two 
groups is to ensure fairness be- 
tween them. In practical terms, 
NTT will remain the dominant 
provider of circuits, but It will 
not be able to discriminate 
against rivals which want to use 
them to develop specialist ser- 
vices. 

NTT was the obvious place However, after studying the 

This year. NTT plans to order 
80 new computerised exchanges, 
to more than triple the number 
in service with a YI.7 trillion 
(£5.3bn) investment programme. 
Total investment to the end of 
the century is projected at Y20 
to 30 trillion (£60bn to £90bn). 

This implies a major reduc- 
tion of the labour force in the 
"traditional” parts of the 
business matched by a rapid 
development of new services, 
based on longdistance conver- 
sation between computers. 

Mr Hisashi Shinto (left) 

who has spent 

three-and-a -half 

Some sceptics say the 
change will make little 
difference, since NTT, tike BT, 
will remain intact, and by vir- 
tue of its size alone, dominant 
in the industry. They could 
paint, for example, to the fact 
that after considerable talk 
about opening up its procure- 
ment policy, purchases from 
outside Japan still account for 
only about 2 per cent of NTT’s 
total annual investment 

years preparing 

NTT for 

its transition 

to the 

However, although change 
will be gradual, there are two 
related reasons why the sceptics 
may be wrong. As Mr Akiyoshi 
points out almost everyone in 
Japan who wants a telephone 
has got one, although with 35 
telephones per 100 of popula- 
tion it is still behind the U.S. 
with 65 per 100. 

private sector 

In Japan, as in Britain, the 
governments believed that the 
old muscle-bound state bureau- 
cracies were not well adapted to 
the task. Although NTT has an 
enviable reputation for research 
and helped establish the Japan- 
ese large computer industry, it 
has operated a very strict 
monopoly which has Inhibited 
the development of private data 
communications. 

to start Although an efficient 
company with an enviable re- 
search record, it bad for some 
time been seen as over bureau- 
cratised and highly conserva- 
tive, partly because of its laby- 
rinthine committee structures. 

plans for BT, it was decided 
instead to keep the main tele- 
phone company intact, but to 
frame-the legislation to allow 
private companies as much 
chance as possible to compete. 

Thus the telephone business 
is fairly stagnant. Revenues 
from this major part of the busi- 
ness grew by only 4} per cent 
last year compared with a 16 J 
per cent jump in revenue from 
data communications circuits. 
But—and this la the crux of 
the problem—data communica- 
tions contributed only 2} per 
cent of NTT’s total revenue. 

Mr Akiyoshi says that the 
explosion of technological 
change was one of the main 
factors behind the desire to 
privatise NTT. The government 
believes that private companies 
—and particularly private com- 
petition—are needed to make 
Japan "a highly developed tele- 
com society.” Significantly, 
many Japanese companies have 
shown a keen interest in the 
development of Mercury in the 
UK, which has been licensed to 
compete with BT in providing 
a network. 

Moreover, it was the centre 
of a fierce argument with the 
U.S. equipment manufacturers 
which wanted to gain some foot- 
hold in the lucrative Japanese 
market. The Japanese govern- 
ment may calculate that the 
political edge of this dispute 
would be blunted if the telecom 
service were in private bands. 

One big difference is that 
the Japanese Bill defines two 
classes of telecom operator: 
group 1, which owns, circuit 
facilities, and group 2, which 
does not 

The first step, under the last 
Prime Minister, Mr Zenko 
Suzuki, was' to bring in Mr 
Hisashi Shinto, former head of 
a shipbuilding group, as the 
first "outsider” to take com- 
mand of NTT. 

This is an attempt to distin- 
guish the old-fashioned telecom 
business of connecting people's 
telephones through a maze of 
wires and switches from the 
newer 14value-added networks’* 
which centre on sophisticated 
business communications. The 
first group controls the physical 
means of transmission, whether 
wire, cable, optical fibre or 
satellite; the second is centred 

It is dear, therefore, that if 
NTT wants to expand revenues 
while holding down telephone 
charges, It will need to shift its 
centre of gravity over the next 
few years. In doing so It will 
be moving from an easy 
monopoly into a stance which 
is likely to be vigorously dis- 
puted by a strong pack of com- 
panies including International 
Business Machines, Fujitsu, and 
some of the leading Japanese 
electronics groups. 

The pace of change will be 
regulated by the government 
through the two-year-old council 
of advisers to the Minister of 

“ Ah,” says Mr Akiyoshi, "the 
minister will decide.” 

Head-hunting 
for Continental Men and Matters 

more do you want?” was the 
reply. 

Penalty regime 

Hopeful signs 

Bringing targets closer to 
GREAs could and should be a 
prelude to the abolition of these 
targets, which Ministers are hop- 
ing to achieve in 1986. When 
they go the harsh and disruptive 
penalty regime will go with 
them, removing the most criti- 
cised aspect of the current 
system and the one which has 
played havoc with policy and 
with business and domestic rate 
bills. 

With this set of control 
mechanisms it must be possible, 
given the will, to set about 
stabilising local authority 
finances for the rest of this 
Parliament and to remove some 
of the worst of the contradic- 
tions which have combined in 
recent years to make such a 
mess of what amounts to a 
quarter of all public expen- 
diture. 

In spite of this wefc’s contro- 
versial announcement there are 
some hopeful signs. 

The Government has recog. 
nised that its targets in pre- 
vious yean have been absurdly 
low. Partly to make sense of 
the expenditure limits for the 
capped .authorities, partly to 
depress next year's rate in- 
creases and mainly to fulfil a 
pledge to dissident shire Tory 
backbenchers, nest year’s tar- 
gets have been raised by £1.3bn 
over this year’s targets. 

Treasury ministers might not 
be enthusiastic about thte enor- 
mous extra costs resulting from 

The system could then settle 
down with the majority of coun- 
cils and ratepayers existing in 
a more consistent and predict- 
able financial environment- 
Another signal that the 
Government is seeking stability 
is the decision to maintain the 
effective level of rate support 
grant at just over 48 per cent 

This stability, if it can be 
achieved, will not undo the 
harm done by the aRtes Act 
But it should at least provide a 
calmer atmosphere in which 
Minister^ can give considers!. 
attention to the pressing prob- 
lems, all of which remain un- 
resolved: additional sources of 
income for local government, 
the problem of local taxation on 
comerce and industry, the nar- 
row incidence of rates, and the 
mismatch between local govern- 
ment financing, structure and 
function. If some of those issues 
can be adressed in the next 20 
years the Rates Act would 
become redundant and the upset 
of recent years might not all 
have been in vain. 

“I would not be surprised il 
they picked Bob Hope,” joked 
one New York banker yesterday 
as yet more rumours hit the 
street about the new men the 
U.S. Government will bring in 
to run Continental Illinois, the 
troubled Chicago bank. 

U.S. bank regulators are 
known to have approached 
several people—but so far, 
apparently, without success. 

Ideally, the Government 
would like a national figure who 
would inspire confidence among 
Continental's nervous depositors 
and staff while keeping an eye 
on its own massive investment 
Somebody like Walter Wrist on, 
who steps down as chairman of 
Citicorp in September, would fit 
the bill nicely. As would Tom 
Theobald, who was passed over 
for the top job at Citicorp. But 
□either seems interested. 

William Simon, the former 
U.S, Treasury Secretary, who is 
now malting a fortune in the 
private sector, has had “some 
conversations” about Continen- 
tal's future. And Bob Wilmouth, 
a former executive vice-presi- 
dent of First National Bank of 
Chicago, got a call from William 
Isaac, chairman of the Federal 
Deposit Insurance Corporation 
1FD1C), which is mastermind- 
ing the rescue. Both say they 
are not interested either. 

There has been a lot of specu- 
lation in Chicago that a local 
worthy such as James Bere, a 
Continental director and chair- 
man of Borg Warner, might be 
given the job. But New York 
bankers says it must go to a 
well-known banker if Continen- 
tal is ever to be taken seriously 
again in. international markets. 

Now there are suggestions 
that the FDIC will nominate a 
senior Federal official as chair- 
man, and bring In an experi- 
enced banker at a senior level 
'5 well. Tony Solomon, due to 
-etire'as president of the New 
Vork Fed at the end of the year, 
'a one of the names tipped. 

There is a precedent for 
’urting in a Federal official at 
he top. When Continental ran 
nto difficulties in the 1930s, 
Valter Cummings, who had 

New sounds 

helped set up the FDIC, was 
brought in as chairman and 
chief executive. 

Cummings reorganised Con- 
tinental—with the help of the 
U.S. Government’s $50m invest- 
ment—and by the end of the 
1930s, it had repaid the Govern- 
ment and become the. most 
profitable bank in the U.S. 

Rights issue 
It is a long way from the match 
girls to John Betjeman’s love 
song for Miss Joan Hunter 
Dunn (“we dance at the golf 
club, my Victor and I”) but it 
may be possible to span it for 
about £500 this week. 

Bloomsbury Book Auctions is 
selling 57 volumes of the Girl's 
Own Paper at a London auction 
tomorrow. ” It charts the 
progress of the women's move- 
ment from the first independent 
girls' schools to the recruitment 
of the land girls,” it says. 

The dates are 1880 to 1940, 
and the volumes contain some 
gems. "Polly wishes to know," 
writes the editor of the paper's 
advice column in the early days, 
“ whether, if the harness of her 
carriage were put in order by a 
gentleman who happened to be 
passing.... meeting him after- 
wards, she should 'move 
towards him’.” 

The answer is: “Do not on 
any account do that. It might 
be alarming should he have 
sensitive nerves... a slight bow 
in passing would be quite 
sufficient." 

Then there was the girl who 
wanted to know "what salery 
I oeght to expect as nersury 
governess" which involved 
teaching "reading, riling rad 
speliag (sic). She was advised 
to “ tzy nursing.., less will be 
expected of you.” 

The volumes also provide 
ammunition for the war for 
women's rights. As an example 
of wifely duty, readers are told 
of Disraeli's wife who concealed 
the fact that he bad accidentally 

"No, that’s not the Plimsoll 
line—that's the pre-tax loss 

mark” 

Ads on the buses are nothing 
new. But up to now they have 
been mostly on the outside and 
silent 

But Leslie Silver, chairman 
of Kalon, a group of privately- 
owned companies specialising 
in paint and chemicals, alms to 
take them inside. 

He is planning cassettes with 
music and advertising on buses 
right through the day from the 
moment the driver starts up 
his engine in the morning. 

Nobody knows how far it will 
go. One place where you can 
sit quietly and enjoy whatever 
of the landscape is left is on a 
bus. Will early morning 
travellers react favourably to 
pop music rad commercials? 

But already a studio complex 
at Moriey, West Yorkshire, Is 
preparing and sending out 600 
tapes a week to various bus 
operators who will get a fee 
for having the necessary equip- 
ment on their vehicles and will 
pick up a yearly bonus based 
on results. 

Tee for two 
crushed her finger in a carriage 
door so that she would not 
distract his mind from an 
important speech m Parliament. 

Beanfeast 
A colleague just back from New 
York City tells me that the 
natives are now consuming vast 
quantities of a new frozen 
confection called TofuttL 

The stuff tastes remarkably 
like ice-cream, I am told, though 
Its main ingredient, tofu, is 
better known as bean curd. “ But 
would you buy something called 
bean curd ice-cream ? ” asked a 
harassed shop assistant on Man- 
hattan’s Upper West Side. 

Sales are being helped by 
large signs proclaiming the 
confection’s health-preserving 
qualities. “ But does It have less 
calories than ice-cream ? r asked 
one sceptical customer. 

“ Look, it’s lactose-free, what 

Love, marriage and the eco- 
nomics of world class golf seem 
to go together. America’s Tom 
Watson, narrowly beaten in this 
year’s British .Open, won his 
first big golf prize at the 
Western Open in Chicago in 
1974. 

It happened to coincide with 
his first wedding anniversary, so 
he gave his wife the purse, 
325,000, as an anniversary 
present 

This husbandly gesture has 
added significantly to Mrs 
Watson’s nest-egg. When he won 
the Western Open again a few 
months ago, the purse had 
soared to ¥72,000, another 
present for his wife. 

By losing to Seve Ballesteros 
at St Andrews last Sunday, he 
picked up £31,900. It is not 
known whether Mrs Watson will 
benefit directly. 

Observer 

BASE LENDING 

RATES 
A-BJM. Bank   12 % I 
Allied Irish Bank   12 % 
Amro Bank 12 % 
Henry Ansbacher ...... 12 % 
Arm co Trust Limited 121% 
Associates Cap. Corp. 12 % 
Banco da Bilbao  12 % 
Bank Hapoalim BM ... 12 % 
BCCI   12 % 
Bank of Ireland ...... 12 % 
Bank of Cyprus ..... 12 % I 
Bank of India............ 12 % 
Bank of Scotland ...... 12 % 
Banque Beige Ltd. ... 12 % 
Barclays Bank   12 % 
Beneficial Trust Ltd.... 13 % 
Brit Bank of Mid. East 12 % 

I Brown Shipley ...   12 % 
CL Bank Nederland ... 12 % 
Canada Permnt Trust 12 % 
Cayzer Ltd,   12 % ■ 
Cedar Holdings ......... 12 % 

I Charterhouse JapheL.. 12 % 
Choulartons ............ 121% 
Citibank NA ............ 12 % 
Citibank Savings  J12 % 

Clydesdale Bank ...... 12 % 
C. E. Coates & Co. Ltd 12!% 
Comm. Bk. N. JEhst ... 12 % 
Consolidated Credits... 12 % 
Co-operative Bank ...*12 % 
The Cyprus Popular Bk. 12 % 
Dunbar & Co. Ltd ... 12 % 
Duncan Lawrie ......... 12 % 
E. T. Trust    12}% ■ 
Exeter Trust Ltd. 121% 
First Nat Fin. Corp-.. U % 
Fl«t NaL Secs. Ltd. ... 10 %‘ 

■ Robert Fleming & Co. 12 %. 
Robert Fraser ......... 12.% 

Grindlays Bank ..... *12 % 
I Guinness Mahon ...... 12 % t 

I Hambros Bank 12 % H 

Heritable & Gen. Trust 12 %\ 

■ Hill Samuel  J12 % 
C. Hoare & Co tl2 % 
Hongkong & Shanghai 12 % 
Kingsnorth Trust Ltd. 10 % 
Knowsley & Co. Ltd.... 124% 
Lloyds Bank   12 % 
Afalfinhaii Limited ... 12 % 
Edward Manson & Co. 13 % 
Meghraj and Sons Ltd. 12 % 
Midland Bank   ..... 12 % 

■ Morgan Grenfell ...... 12 % 
National Bk. of Kuwait 12 % 
National Girobank ... 12 % 
National Westminster 12 % 
Norwich Gen. Tst  12 % 
People's TsL&Sv. Ltd. 13 % 
R. Raphael & Sons ... 12 % 
P- S. Kefson & Co. ... 12 % 
Roxburghe Guarantee 12J% 
Royal Trust Co. Canada 12 % 

i J Henry Schroder Wage 12 %. 
Standard Chartered ...J|12 % 
Trade Dev. Bank ...... 12 % 
   12 % 

Trustee Savings Bank 12 % 
United Bank of Kuwait 12 % 
United Mizrahi Bank... 12 % 
Volkskas Limited ...... 12 % 
Westpac Banking Corp. 12 % 
Whlteaway Laidlaw ... jai% 
Williams & GJyn’s ... 12 % 
Wlntrust Secs. Ltd. ... 12 % 

Yorkshire Bank 12 % : 
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9Jo*l ■R23,i,SL f;75*' l*nwnth 
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posts and Telecommunications. 
This council, consisting of 80 
independent wise men appointed 
by the minister, will have wide 
powers over the admission of 
new companies into the telecom 
market as well as over pro- 
jected increases for domestic 
phone charges. 

This watchdog body is the 
equivalent of the British Oftel. 
Although it will be entirely 
advisory, the notion that it 
should ever be in open dispute 
with the minister is regarded as 
rather "un-Japanese.” A deal 
would be done. 

In recommending pricing poli- 
cies, the advisory committee is 
likely to hove a difficult job, for 
the formula for NTT’s price 
increases looks on the face of 
it much more permissive than 
that applied to BT. The British 
company will be restricted to 
price increases equal to the 
inflation rate minus 3 per cent 
for the first few years (the so- 
called RPI minus X formula). 

For NTT, however, charges 
will be based on a formula 
which assumes that it will make 
a return of 8 per cent os its 
assets, after covering its costs. 
The RPI minus X formula 
emphasises the protection of 
the consumer. In Japan the 
guideline emphasises the need 
to make a profit and so to 
protect the investor. 

The difference may be less 
great in practice, for In Japan, 
as in the UK, it is recognised 
that there will be strong 
political pressure to keep prices 
down, and even after privatisa- 
tion both governments will 
retain a large stake in the 
telecom companies. 

In Japan, the operation of 
the pricing formula, which is 
only a guideline, will depend 
crucially on the way in which 
the accounts are draws up, and 
it is frankly admitted that the 
present accounting practice will 
need to be changed when NTT 
is privatised. 

But who will decide, for 
example, the highly important 
question of the number of years 
allowed for depredation of 
assets? 

■a.-;! | x 
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ECONOMIC VIEWPOINT Lombard 

A closer look at pay and jobs 
By Samuel Brittan 

IN LAST WEEK'S article on 
union power, I explained how 
even moderate and non-violent 
trade unions can reduce employ- 
ment by pricing workers out of 
jobs. Several people have asked 
me since whether pricing-out- 
of-work is entirely due to 
unions. 

Of course it is not. There are 
government-appointed bodies, 
known as Wages Councils, which 
fix minimum wages for two or 
three million low wage indus- 
tries but at the expense of mar- 
ginal employment. 

In central and local govern- 
ment, the health service and the 
nationalised industries, there 
are nation-wide pay negotia- 
tions, which apart from the 
“London allowance” do not 
attempt to take into account 
local differences in labour mar- 
ket conditions. 

But employers who pay wages 
which price workers out of jobs 
are not confined to the public 
sector. Many companies as well 
as unions have an interest in 
above market-clearing pay 
levels. It gives them a quiet life 
and a reputation among the less 
thinking as “good employ rs .” 

More subtly, workers vary in 

There are many 
influences other 

than onion power 

qualities in ways not readily 
apparent from official skill 
categories. It is very difficult to 
pay different amounts to 
workers who are no different 
in paper qualifications. So the 
next best thing is to pay wages 
appropriate to the more pro- 
ductive workers and hope over 
time to upgrade quality by 
recruitment policy. But the 
sufferers are the less easily 
employable workers who could 
nevertheless have found jobs 
at lower pay. 

Thus there are many influ- 
ences other than pure union 
power, pricing workers out of 
jobs. But it is still probable 
that without unions they would 
produce their own correctives. 
If the policies of "high wage'-’ 
employers put many less fortu- 
nate workers on the shelf, 
sooner or later "low pay" 
employers would enter who 
would find it profitable to. use 
their services—as already 

happens inadequately in the 
black economy. It is union pay 
rates which make die process 
difficult 

Some suggestive international 
evidence on the relation 
between pay and jobs is shown 
on the chart, which has been 
drawn up by James Symons of 
the Centre for Labour 
Economics at the LSE as part 
of a wider research project 
Because it covers the recent 
period of poor world economic 
performance, it is a relation 
between negatives. But it is 
nonetheless telling; and it has 
impressed, for instance, some 
high level economic advisers at 
the Common Market Commis- 
sion in Brussels. 

A major complication Is that 
real wages are measured by 
dividing money wages by the 
GDP deflator (often known as 
the index of total home casts) 
and not by a consumer price 
index. 

How much evidence is there 
of lasting "new realism” follow- 
ing the traumatic experience of 
recession and policy changes in 
many countries? The answer 
seems to be: not nearly as much 
as one would like. Union mem- 
bership is down in the UK and 
the Government seems to be 
able to hold out longer — that 
is all one can say so far— 
against stoppages in sensitive 
sectors than some years ago. 

But the outbreak of labour 
troubles not only in Britain, but 
also in Germany, where 
employers have had to concede 
a so-called 38HHXIT week, is a 
disturbing sign of bow union 
monopoly power and employers' 
love of the quiet life tends to 
assert itself at the first whiff 
of even moderate economic 
recovery. 

Here rather than in the sup- 
posed magic of budget deficits, 
is to be found the true differ- 
ence between the U.S. and 
Western Europe. 

The latest U.S. demand boost 
has .come after many years of 
real pay restraint unknown in 
Europe. The fury which descen- 
ded on the British Chancellor’s 
head from the economic estab- 
lishment for pointing this out 
in his Maas lecture is not very 
flattering to that establishment 

In the UK, abstracting as best 
we can from the coal strike, 
we seem to have settled down 
with an 8-per cent per annum 
growth of nominal GDP and an 
8 per cent per annum growth 
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of money wages. Optimists will 
put underlying productivity 
growth at 3 per cent This 
leaves us with a breakdown of 
GDP growth between S per cent 
underlying Inflation and 3 per 
cent real growth. The pessi- 
mists, who predominate among 
the writers of brokers’ circulars 
prefer to think in terms of 2 
per cent productivity, 6 per cent 
inflation and 2 per cent real 
growth. 

(Growth of * to 1 per cent, 
in the size of the labour force, 
together with a similar rise in 
employment, complicates the 
arithmetic slightly, but does not 
change it fundamentally.) 

The important point, however, 
is that with no major external 
inflationary or deflationary 
shocks to distort matters, wage 
inflation is pretty stable despite 
over 3m unemployed. This 

gives rise to the horrible sus- 
picion that the underlying 
unemployment rate to be ex- 
pected in a normal year—the 
famous NAIRU or non-accelerat- 
ing inflationary rate of unem- 
ployment—may itself not be far 
from 3m or over 12§ per cent. 

This suspicion, arising from 
the behaviour of money wages, 
is unfortunately confirmed by 
the work already cited of Dr 
Symons, relating real wages 
directly to jobs. One of his 
basic relationships suggests the 
rate of growth of employment 
approximates to the rate of 
growth of capital minus 
the growth of the real wage. 
Official estimates suggest a 
growth of the real capital stock 
of 1.8 per cent in 1982, It has 
probably speeded up in 1983-84; 
but 2 to 2£ per cent is probably 
the most for which we can hope. 

If capital is growing at 2} per 

UK MANUFACTURING EMPLOYMENT 1970-42 
The components of change 

Percentage 
increase 
1978-82 Elasticity 

Implied percentage 
changes in 

employment 

Capital 7.1 14) 7.1 

Real product wage 141 —24 -355 

Real price of materials i -3J -04 12 

Technical progress A0 — AO 

Total -20J 

Observed employment -20.7 

Source-' J. R. Symons, Centre for Labour Economics, LS£ 
Working Paper 623 

cent and real wages at 3 per 
cent this would suggest that 
present real wage growth is 
above the break-even rate re- 
quired to prevent employment 
slipping back. These are 
obviously heroic estimates and 
no one would go on to the stake 
for them. But a very moderate 
conclusion would be that the 
real wage growth would need 
to slip below 2 per cent per 
annum and probably below I 
per cent and stay there for 
several years if unemployment 
were to be reduced in the re- 
mainder of the 1980s. 

Unemployment is being 
swollen by high real interest 
rates as well as high real 
wages. On the Symons equation 
each 1 per cent rise- in short- 
term real interest rates is asso- 
ciated with 3 t per cent fall 
in employment below which it 
would otherwise be. So far as 
real interest rates are deter- 
mined in world financial mar- 
kets. their effect makes the 
job-pay relation more im- 
portant rather than less. 

For if employment is to be 
maintained in the face of a 
deterioration in real interest 
rates (or higher imported 
material prices or any other un- 
favourable change) real wages 
would have to adjust downwards 
as the domestic equilibriating 
factor. Readers who are 
worried about the distributional 
implications of greater wage 
flexibility should turn their 
attention to the ownership of 
capital rather than support the 
ossification of the labour mar- 
ket. 

One problem about demon- 
strating statistically the effect 
of real wages on employment 
is that the share of wages in 
the national Income is not a 
good guide. The point is that 
if a rise in real wages is 
associated with a fall in 
employment for a given capital 
stock, labour productivity will 
rise. On some simple assump- 
tions the wage share can even 
remain unchanged. Neverthe- 
less, the economy has moved 
up the demand curve for labour 
to a iower employment level. 

We therefore need a separate 
estimate of the movement of 
several variables such as the 
capital stock, raw material 
prices and “ technical progress” 
as well as the “real product 
wage.” An illustration is given 
in the table in relation to the 

fall in UK manufacturing 
employment in 197S-SS. Because 
the capital stock was growing 
more slowly than earlier and 
because technical progress was 
slower, real wages would have 
had to grow by no more than a 
cumulative 5 per cent to 
maintain employment. Instead 
they rose by almost 15 per 
cent. 

Such estimates cannot prove 
the existence of a pay-job rela- 
tionship but they can illustrate 
it and provide some idea of 
orders of magnitude. 

The label “technical progress” 
is a misnomer. It does not mean 
that applied science has slowed 
down or that the microchip is 
unimportant. It just records 
that “total factor productivity” 
of capital and labour combined 
slowed down a great deal in the 
period up to 19S2. 

This could have been a 
reaction to changing energy 
prices or any other of the recem 
shocks to the world economy. If 
these are to some extent behind 
us. the break-even rate of real 
wage growth associated with 

High elasticity of 
employment in 
relation to real wages 

constant employment could rise 
a little, but the jobs prospect 
will still be inversely related 
to real pay. 

The very high elasticity of 
employment in relation to real 
wages shown in the table relates 
only to manufacturing. Dr 
Symons’ estimate for the whole 
economy, based not only on the 
UK but confirmed by 16 OECD 
countries, suggests an elasticity 
of about one. 

That is, to put the point 
positively, that a 1 per cent cat 
in real wages below what they 
would otherwise be would raise 
employment by 1 per cent above 
what it would otherwise be, 
perhaps after two years. This is 
not a price that the majority 
of citizens with jobs seem 
prepared to pay. 

So instead we blame the 
Prime Minister’s tone of voice, 
banana skins, the alleged lack 
of infrastructure investment and 
every other scapegoat which 
suggests a costless way of 
providing jobs. 

Muddled thinking 
on deregulation 

By Anthony Harris 

AN ambiguous title, as you may 
notice if you lake a second 
look; though whether the 
muddle is in my head or some- 
one else's is for the reader io 
determine, as Jane Austen put 
it; for the purpose of this 
article is to make a small pin- 
hole, as it were, in the conven- 
tional wisdom about deregula- 
tion and its effect on interest 
rates. 

The conventional wisdom is 
that deregulation simply raises 
rates by freeing them from the 
ties that once held them down. 
The truth seems likely to be 
more complicated. 

The simple argument that 
increased competition for 
deposits is bound to drive rates 
up is rather an odd one, if you 
think it through carefully; for 
it undermines the notion that 
there is a market in credit 

Consider first a market In 
which there are complicated 
regulations and cartels govern- 
ing deposit-takers, but in which 
the demand for credit at going 
rates is satisfied—borrowers are 
not being driven out of the main 
market into bond or equity 
issues, or if they are small fry 
into the hands of the disreput- 
able fringe. Because interest 
on many deposits is limited by 
regulation, but competiuon 
between intermediaries prevents 
excessive profits, lending rales 
will reflect the availability of 
cheap regulated funds. 

Now abolish all regulations. 
Average rales on depasils will 
certainly rise, as the previously 
regulated media catch up; but 
interest rates on loans will rise 
just as fast. According to the 
theory on which our central 
banks work, this should reduce 
the demand for credit: so inter- 
mediaries would not be so 
anxious to bid for deposits. 
While borrowing costs would 
remain higher, unregulated 
deposit rates and the growth 
of money and credit should tend 
to falL 

Since our experience has not 
been what this simple model 
would suggest, it is clear that 
the model is wrong. How can 
we make it more realistic, then? 
A first step would be to drop 
the notion that borrowers can 
always be choosers. Those in 

credit with their banks can 
stand clear of expensive loans, 
but lose in bock may have to 
borrow to pay the higher 
interest. This is why credit 
growth and the growth of broad 
money tend to speed up when 
central banks impose a squeeze 
rather than slowing down. 

Once we have central banks 
in the picture, we can take 
another step to realism; because 
they are larqe actors in the 
credit market. Rates may be 
driven up because central banks 
think money and credit are 
growing loo fast, or at a further 
remove because people in the 
markets—and especially In the 
bond market—think the central 
banks will be worried, or ought 
to be. 

Now consider again the effect 
of deregulation. Ir drives up 
borrowing rates whatever hap- 
pens to deposit rates, simply 
because more depositors are 
getting a fair deal. This will 
lead to extra borrowing by 
some of those locked into large 
debts, and so begin to cause 
worry. 

Much more important, 
though, it will free the regu- 
lated banks and intermediaries 
—those usually thought of as 
creating money—to compete for 
business which was previously 
escaping them altogether, or 
emigrating to the regulation- 
free Euromarkets. The result 
is a higher proportion of total 
credit business will generate 
the sort of numbers which 
central hanks and bond markets 
worry* about. Reporting banks, 
which used to lag the growth 
of the credit markets, will tend 
to lead. Nightmare. 

In this country we alt know 
how the building societies out- 
grew the clearing banks, until 
we were driven to worry about 
something called PSL2. We may 
also be aware that the growth 
of offshore banking has slowed 
down. It is not all down to de- 
regulation (though the market 
was created by regulation), but 
the facts are startling. Growth 
rate In 1980 and 1981: 21 per 
cent annually. Growth rate in 
1982 and 1983; just over 7 per 
cent. 

No wonder money is tight; 
yet the official figures show no 
tightening. Could this be the 
real explanation? 

Union power and 
unemployment 
From the General Secretary, 
Inland Revenue Staff 
Federation. 

Sir,—I am surprised that 
Samuel Brittan (July 19) has 
been so easily caught in his own 
trap—indeed it is not very 
often we can accuse him of 
being so over-simplistic. Many 
of us, I suspect, rely upon him 
for extending our adult educa- 
tion. But yesterday's analysis 
of the relation between union 
power and unemployment was 
disappointingly one - dimen 
sionaL 

In effect Mr Brittan was 
simply harking back to the well- 
worn neoclassical theory that if 
the real wage is held above the 
market-clearing price by mono- 
poly forces, then employment 
will fall. 

Unfortunately it simply is not 
that easy. If we look at the 
real product wage in Britain 
until the beginning of the 1970s 
(thus taking into account 
changes in both producers’ 
prices and output per person) 
there was little or no link with 
the level of employment. 
Between 1969 and 1978 the real 
product wage rose and employ- 
ment fell just as Samuel Brittan 
would expect, but from 1979 on- 
wards the connection was 
broken and rapidly-falling 
employment was accompanied 
by almost stable real product 
wages. 

In terms of International 
comparisons from 1981. Britain 
fared the worst of all the four 
major European countries and 
the U.S.. with a 5 per cent 
decline in the real product 
wage, and at 4J2 per cent, the 
biggest fall in employment. 

Taken on its own the 
mechanism described by neo- 
classical theory, and therefore 
Mr Brittan’s basic analysis of 
the relationship between onion 
power and unemployment, is 
just plain wrong. Yet I- would 
be among the first to agree 
that some degree of moderation 
In wage claims is desirable— 
perhaps essential—but provided ; 
it is accompanied by other 
measures. 

The Government really can- 
not be exonerated from an 
important share of the blame 
for our present dilemma. The 
chief cause of unemployment 
today is the lack of effective 
demand brought about b; 
restrictive monetary policies 
and indiscriminate doctrinaire 
cuts in public spending. 

A Swift reflationary injec- 
tion into the economy and 
more investment In our 
infrastructure roads,, rail- 
ways, housing, sewers and 
hospitals—would create many 
more jobs, and cheaply too, 
without the need to pay poverty 
wages in the form of unemploy- 
ment benefits. The Increase in 
effective demand would feed on 
Itself, creating more jobs and 
higher consumption, which in 
turn would promote greater 
economic growth. It would also 
buy us time to awake to and 
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prepare for the “unemploy- 
ment” revolution which faces 
the western world. 

British industry is also to 
blame. The failure of entre- 
preneurs to invest in Britain's 
plant and machinery. 

Critics are quick to point 
out that compared with foreign 
competitors it still takes 25 per 
cent to 40 per cent more British 
labour to produce a given unit 
of manufacturing output—but 
few have added that It also 
takes two or three times more 
capital. 

The Government rests its 
hopes for the future on the 
services sector. In net 
terms, every job created in 1983 
was a part-time job for a woman 
made possible by low wages and 
generally poorer working con- 
ditions. 

No, the answer to unemploy- 
ment Is not in shooting down 

the unions—rather it lies in 
understanding our probelms for 
what they really are, and in 
concensus for finding solutions. 
A. M. G. Christopher. 
231, VauxhaU Bridge Road, 
S.W.l. . 

A commissioner 
in Brussels 
From Ur D Howell MP 

Sir,—I see (Men and Matters, 
July 20) that you are still trail- 
ing my name as a possible Brus- 
sels Commissioner. 

I have absolutely so idea 
whether my name has ever been 
considered for such a post—1 
frankly doubt it But to those 
who have troubled to ask me I 
have repeatedly made quite 
dear that I have no wish to 
leave Westminster, that I am 
honoured to be the Member of 

Parliament for Guildford and 
that I hope to remain so. 
David Howell, 
House of Commons, SW1. 

Knowledge of 
pensions 
From Mr M. Wilders 

Sir,—The issue of pensions 
has featured in a series of 
articles following the coverage 
of the Government's personal 
pensions consultative document 
(July 17) and more recently the 
TUC guide for member trustees 
of occupational pension schemes 
(July 23). 

Barry Riley states (July 21) 
that the consultative papers pro- 
posals “add a useful extra 
dement of choice for all em- 
ployees, but they will have to 
think very carefully . ..” While 
in principal the consultative 
document may well provide a 
contribution to greater flexi- 

Ballots in the workplace: EETPU and TGWU 
From the National Officer, 
Electrical Electronic 
Telecommunications and 
Plumbing Union. 

Sir,—The general secretary 
of the Transport and General 
Workers’ Union (July 14) mis- 
quotes me in his statement 
“ members do not vote by show 
of hands at branch meetings 
. . . but by placing their vote 
in a sealed ballot box.” I am 
aware of the precise method 
employed and indeed can add 
for good measure, that the bal- 
lot box is made of cardboard 
and secured from abase by 
adhesive paper. No donbt those 
who fear the worst will be 
relieved at this stout protection. 

My concern was that there is 
nothing to prevent votes being 
cast illegally before, during or 
after the ballot period at the 
branch aid of tiie operation. 
The only requirements are a 
branch stamp and a few of the 
lm surplus papers which were 
floating about. To infer as the 
general secretary does, that the 
return of unused papers to bead 
office after the election, is a 
form of effective control is mis- 
leading. as the damage can be 
done beforehand- 

In the TGWU election’ there 
are over 8,000 branches where 
voting can take place and at 
least three’ or four times that 
number of work locations at 
which voting papers are distri- 
buted and returned, therefore 
approximately 30,000 persons or 
more are Involved in the con- 
trol process. Although the great 

majority of these will carry out 
their duties with exemplary in- 
tegrity, experience suggests 
that a minority will not, and 
the influence of these at every 
stage of the process can be deci- 
sive. Low returns by honest 
brokers are massively out- 
weighed by the returns of the 
manipulators. 

The general secretary’s state- 
ment “ no-one can vote without 
presenting a valid membership 
card which is stamped to pre- 
vent double voting ” is also mis- 
leading. The disparity between 
precept and practice in trade 
onion affairs is widespread. As 
few members carry their cards 
in person, many honest scruti- 
neers widely permit voting with- 
out cards as they know the 
members are eligible and feel 
they are acting in the spirit of 
rule no. 13. Others can dis- 
regard the letter and spirit of 
the rule for dishonest reasons. 

The disqualification in the 
Bristol branch votes for Irregu- 
larities proves that the system 
is vulnerable and shows also 
the contempt for procedural 
precepts In current practice. Is 
it not interesting, that official 
steps were only taken after 
widespread exposure in the 
media? 

Apart from the 30,000 distri- 
bution and return points for 
voting papers at the grass roots, 
there are hundreds of focal 
points at district level at which 
the election system is open to 
manipulation. The fact that 
remote authority for observance 
of the rules is also conferred on 

11 regional bodies magnifies 
rather than reduces the prob- 
lem, as the internal factional 
struggles within the union are 
fought out at these levels also. 
Indeed, it is said that they find 
their. highest expression at 
regional and national level. 

It is invidious to compare 
elections conducted on such 
open bouse rules with the 
system employed in the EETPU, 
where the verified central mem- 
bership list is provided for the 
independent Electoral Reform 
Societly, which is responsible 
for issuing ballot papers 
through the post to each indi- 
vidual at his home address, and 
from which over 30 per cent of 
our members returned ballots 
to the same source in the 
EETPU general secretary’s elec- 
tion recently. We cm be sure 
that the 30 per cent membership 
votes counted actually voted. 
The trouble with the TGWU 
election is that no-one can say 
with any certainty if even 10 
per cent actually voted. 

If the general secretary of 
the TGWU is as confident of 
the authenticity of the election 
return as his letter would sug- 
gest why, then, are no figures 
for regional or branch votes 
provided for the membership? 
I would suggest he commences 
with the Northern Ireland 
figures so that the members 
there can comment on their 
extraordinary result. 
P. McMahon, 
Bayes Court, 
West Common Road, 
Bromley, Kent. 

bllirty in choice this must be 
based on the assumption that 
there is a wide understanding of 
current pension practices and 
potential options. 

There is considerable evi- 
dence that few employees, at 
all levels, have a working know- 
ledge of their existing pension 
schemes and are therefore ill- 
placed to take advantage of cur- 
rent choices—let alone exten- 
sions. 

A more active policy by all 
organisations to improve em- 
ployees knowledge of and par- 
ticipation in pension schemes is 
urgently required in order to 
ensure “consumer protection.” 
Malcolm CL Wilders. 
Little Monkfiams. 
Old Bouse Lane. 
Roydon, Essex. 

The future for 
the family 
From Christine Alien 

Sir,—Eleanor Wallis’ excel- 
lent article (July 18) brings 
some down-to-earth sense to 
bear on the issue of working 
mothers. I would want to add 
only one thing by looking to 
the future. It seems likely that 
there may never be full-time 
jobs for all who want them and 
so a change of attitude towards 
work seems necessary. The 
employer’s view of a profes- 
sional/executive whose pre- 
sence is indispensable and who 
works full-time plus hours of. 
usually unpaid, overtime per- 
haps needs revising. An integra- 
tion between family, education, 
work and community would 
help adjustment to the daunting 
problems of work in the future. 
Some additional solutions are 
the acceptance of part-time 
careers for men and women, 
job sharing, being available on 
call to make urgent decisions 
over the tele(vldeo?)phone or 
computer, and leave for family 
purposes. 

Men would find themselves 
benefiting from such a change 
in attitudes and work arrange- 
ments. They might find that 
being able to play more fully 
a role in the family, because it 
was no longer considered un- 
professional or unmanly, was 
in fact rewarding. Children 
would benefit, especially from 
the inevitable upgrading in 
society’s view of the job of 
child rearing which would come 
about when men were fully 
involved. 

Our children's brains and 
their humanity, originality and 
humour may be the country’s 
greatest resource in the high 
technology future. We are 
foolish to neglect children’s ex- 
perience in their early years. 
Separating them off from the 
world of the professional/ 
executive worker by keeping 
them at home with their 
mothers, who are increasingly 
feeling angry, frustrated and 
cheated, is not a far-sighted 
solution. 

Christine Alien. 
12, Priors Way, 
Olivers Battery, 
Winchester. 

AUCTION 
COMMERCIAL 
RESIDENTIAL 

AND INDUSTRIAL 
DEVELOPMENT SITES 

WITHIN GREATER 
LOS ANGELES 

wratCQ RfVF-ttSIPE COUNTY 

6 acres in three parcels from the China Lake Naval Weapons Center Corona 
Annex. Pared 1: 5.9 acres with 3 story stucco structure (64,644 sq «)- _ 

cd 2: 49.30 acres with helipad. Pared 3: 80.4 acres. Excellent transportation. 
Off MS (temp) 5 miles south of U.S. 60. 4 mil^orA omS. 91. 

motion August 27th. Property offering statement code: Gb-U9-U(K)M-li. 

T p«; ANGELES 

8 acre oared Vi mile cast of Los Angeles International Airport at 5760 West 
96th Street. Improvements include Butler building, gasoline pumps, 

ierground storage tanks, and related facilities- Zor^d ^1. L^ht Indusmai. 
Auction August 30th. Property offering statement code: 

TPS ANGELES 
,.3 acre pared beside the 1-405 in the Van Nuys section of the San Fernando 
Valley. Zoned MM. LiSht Industrial. Property will be sold by^eded bid 

September 18th. Property offering statement code: C5-U9-uiKjw-i_ 

BUSINESS SERVICE CENTER 
GENERAL SERVICES ADMINISTRATION 

TVVOINDLSTRIAL 
DEVELOPMENT SITES 

WITH EXTENSIVE 
IMPROVEMENTS 

ALBANY-TROYAREA 
NEW YORK 

Two excellent distribution and manufacturing sites outside Schenectady, 
in Glenville, New York. Outstanding transportation facilities. Interstate 

highways include 1-90 (Boston-Chicago-Seattie), 1-87 (Montreal-New York) 
. and 1-88. 22 mi from the Port of Albany. 

PARCEL A 
27.3 acres. 5 warehouses. 610,500 sq ft. 

PARCEL B 
125.3 acres. 6 warehouses and other structures. 755,000 sq ft. 
Every warehouse with crude and rail platforms. All utilities. 

Zoned I-General Industrial! 

For further information, inspection periods and offering statement call 
(617) 223-2651 or write the address below. Properties will be sold separately 

by sealed bid. 

DISPOSAL DIVISION 1PD-8 
GENERAL SERVICES ADMINISTRATION ROOM m 

JOHN W. McCORMACK POST OFFICE AND COURTHOUSE 
BOSTON, MASSACHUSETTS 02109 
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Bonn current account 
plunges into deficit 
BY JONATHAN CARR !N FRANKFURT 

T A L Y VUGO- I 
. JL SLAVIA! 

Austria to 
lure lorries 
over to 

WEST GERMANY’S current ac- 
count went DM 3.2bn (Sl.lbn) into 
deficit last month, largely because 
of a weaker export performance 
caused by the strike In the metal- 
working industry. 

The foreign exchange markets 
shrugged off the big deficit, an- 
nounced yesterday, as a special 
case and the D-Mark closed strong- 
er against most currencies, includ- 
ing the U.S. dollar. 

railways 

Reflecting the impact of the 
strike, which ended early this 
month, the visible trade surplus in 
June was down to only DM 1.3bn 
compared with DM 4.8bn in May 
and DM 3.9bn in June 1983. 

By Patrick Blum in Vienna 
THE AUSTRIAN Government has 1 

adopted a Sch 22bn (Sl.lbn) project 
designed to divert foreign lorries 
crossing the country to a pick-a- 
back rail service. 

Existing railway tunnels and 
bridges will be enlarged; new termi- 
nals and marshalling yards will be 
built; and some 800 specially de- 
signed, low-loading freight wagons 
will be constructed. 

The authorities in Vienna hope 
that by 1989 they can draw 85 per 
cent of all road freight in transit to 
the pick-a-back service. They ex- 
pect lorry operators to be attracted 
by fuel savings and by less bureau- 
cratic border procedures. In addi- 
tion, road taxes may be waived. It is 
not at present intended to use com- 
pulsion to coerce lorries in transit, 
off the roads. * I 

Because of its geographic posi- i 
tion between West Germany and 
Italy, and between West Germany 
and south-eastern Europe. Austria | 
has been overwhelmed by heavy ; 
road transit traffic. Last year about 
18.5m tonnes of road freight crossed 
in transit 

In 1981, about 3,500 heavy lorries 
crossed the Austrian borders every 
day, about 3,000 between Italy and 
Germany on the BrennerKufstein 
route, the rest on the way to and 
from Yugoslavia. 

Heavy transit traffic has pro- 
voked constant complaints in Aus- 
tria on the grounds that it causes 
congestion and damages the envi- 
ronment A transport ministry offi- 
cial said yesterday that the pick-a- 
back scheme would help to reduce 
road accidents, noise and air pollu- 
tion. 

Officials also hope that it may 
help to prevent a repetition of last 
year's blockades of Austrian border 
crossing points by lorry drivers an- 
gered by delays at the Italian bor- 
der. 

Wbat for a country of Austria's 
size is a very large project indeed 
will also serve as a work develop- 
ment scheme. The Austrian public 
and Government are deeply wor- 
ried by the present unemployment 
rate of about 5 per cent, although it 
is lower than in almost all other 
OECD countries. 

Sirnmering-Graz-Pauker, an Aus-1 
Irian company, is the front-runner 
for the contract to build the wagons I 
needed to carry lorries by rail SGP 
has developed a design of its own, 
but it is possible that a German de- 
sign might be preferred and be built 
under licence. Bringing in a Ger- 
man design might encourage the 
Bonn Government to go along with 
expanding lorry-loading facilities at 
Munich, which may be required for 
the Austrian project 

Although imports rose by 3.7 per 
cent against June last year to DM 
34.1bn, exports dropped to DM 
35.4bn - 3.7 per cent lower than the 

figure a year earlier and 15 per rent 
down on the May result. 

After allowing for Germany's tra- 
ditional deficit on “invisibles”, the 
current account for June dropped 
DM 3.2bn into the red compared 
with a surplus of DM 3.1bn in May 
and a modest deficit of DM 0-2bn in 
June last year. 

The cumulative figures for the 
first half-year show Germany's visi- 
ble trade surplus down to DM 2Qbn 
against DM 22bn in the same peri- 
od of 1983, and the current account 
only DM 1.4bn in the black after 
DM 6.7bn before. 

The results illustrate what had 
begun to emerge even before the 
strike began: that forecasts of a 
1984 current-account surplus of 
more than DM 20bn, made by the 
country's leading economic insti- 
tutes in the spring, will not be ful- 
filled. In a new estimate published 

yesterday. Commerzbank said it be- 
lieved a surplus of more than DM 
lObn was “very possible." 

Apart from the effects of the 
strike, general export weakness has 
not been the cause of the lower sur- 
pluses in the first half-year. In vol- 
ume terms, German exports rose by 
6 per cent in January-June against 
the same period of 1983, while the 
volume of imports increased by 7 
per cent 

Import prices have been rising by 
14 per cent and export prices by on- 
ly 11 per cent however, thus de- 
pressing the size of the nominal 
trade surplus. Moreover, the deficit, 
on invisibles has been greater than 
expected, not least because of high- 
er German payments to the Euro- 
pean Community. 
Institute sees 1.9 per cent annual 

growth, Page 2 

E. Germany wins guarantee for 
credit and cross-border thaw 
BY RUPERT CORNWELL IN BONN 

THE BONN Cabinet yesterday 
placed the seal of a government 
guarantee upon the DM 950m 
(S331m) West German bank credit 
for East Germany, in return for 
significant concessions by the latter 
to widen human contacts between 
the two German states. 

Outwardly, the Government still 
insists that the credit was not condi- 
tional on humanitarian measures 
from East Germany. However, they 
have been studiously co-ordinated 
to provide a symbolic backdrop for 
the visit this autumn to West Ger- 
many by Herr Erich Honecker, the 
East German leader. 

Herr Philipp Jenninger, the Min- 
ister of State in the Chancellery 
who has been personally conduct- 
ing negotiations with the East Ger- 
man Government, called the mea- 
sures a further step “down the long 
road" towards the removal of barri- 
ers between, East and West Ger- 
many. 

Basic differences existed be- 
tween them, he reiterated, and both 
were members of opposed alliances. 
However, Bonn and East Berlin 

were at one in their desire to do 
wbat was possible to make the divi- 
sion of the nation more tolerable for 
ordinary citizens. 

Yesterday's announcements, 
which have been widely welcomed 
here, should contribute to that end. 
However, what has equally struck 
observers is that West Germany 
should have felt bold enough to 
make them on its own, before their 
public ratification by the East Ger- 
man regime. 

According to Herr Jenninger, the 
measures will take effect on August 
1. They include a cut in tbe mini- 
mum dally exchange requirement 
for pensioners and invalids visiting 
the East, from DM 25 to DM 15. 

The maximum permitted stay by 
West Germans in East Germany 
will go up from 30 to 45 days a year, 
and that of East Germans in the 
West from 30 to 60 days. Restric- 
tions on visits to areas of East Ger- 
many close to the frontier will be 
eased somewhat, as will those on 
access to West German books, 
newspapers and records. 

Herr Jenninger also claimed as- 

Du Pont boosts earnings by 61% 
BY PAUL TAYLOR IN NEW YORK 

DU FONT, the largest U5. chemi- 
cals group, yesterday reported a 61 
per cent increase in second quarter 
net earnings to $437m and in- 
creased its quarterly dividend by 
five cents to 75 cents a share. 

The second quarter's net earn- 
ings, equivalent to S1.8I a share, 
compare with net earnings of 
S271m, or 51.13 a share, in the same 
period last year and came on sales 
which rose 3 per cent to S9.1bn, 
against S8.9bn. 

Du Font's earnings gains follow 
similar second quarter profit im- 
provements at other big UJ5. chemi- 
cals groups. 

Mr Edward Jefferson, Du Font's 
chairman, said that second quarter 
results reflected the continued 
strength of the domestic economy, 
cost reductions and tbe benefits of 

productivity and product quality im- 
provement programmes. 

Sales to the bousing, automotive, 
agricultural and coal markets con- 
tinued to show strength, and petro- 
leum markets remained relatively 
stable. 

“The second quarter, as usual, 
showed seasonal strength, in our 
chemicals, plastics, fibres and spe- 
cial products businesses," be said. 

The chairman added that the 
earnings improvement marked the 
seventh consecutive increase in 
quarterly profits. "This represents 
excellent progress from the de- 
pressed levels of 1982, but results 
still fall far short of our profitability 
goals." 

Du Pont said aftertax operating 
income for the combined chemicals, 
plastics, fibres and special products 

Income increased 65 per cent to 
566m in the industrial and consum- 
er products group because of con- 
tinued strength in the electronics 
market 

Texaco profits slide 
despite Getty gains 

UK shipyards for sale 

BY WILLIAM HALL IN NEW YORK 

TEXACO, the U.S. oil major, yester- 
day reported an 8 per cent fall in 
second-quarter net income to 5302m 
despite the effect of one month's 
earnings from Getty Oil, which Tex- 
aco acquired for S105bn earlier Lhis 
year. 

Texaco’s lower second-quarter 
earnings, which follow a sluggish 
first quarter, contrast with the ex- 
perience of most other U.S. oil ma- 
jors, which haw so far reported 
higher earnings. 

Shell Oil, whose revenues are 
just over half the size of Texaco's 
S10.5bn. yesterday reported a 7 per 

cent rise in second-quarter earnings 
to 5418m. 

Mr John McKinley, Texaco’s 
Chairman, said: "Crude oil and gaso- 
line supplies remain readily avail- 
able on a worldwide basis in excess 
of consumer demand. The result 
has been, and continues to be. gen- 
erally soft product prices and spot 
crude oil prices well below official 
government-established selling pri- 
ces.” 

More US. oil company results, 
Page 19; Japanese oil company re- 

sults. Page 21 

% s 
.uriw 1 7•; vt ktcil I ; . <» : 

*c “F 'C "F *c -F "C ‘t 
CfXXO S a 0? Baton* S 29 H Map S 30 BE Stfdnra C n n 
Umn 5 a £ Fsa - — — Ulta s 38 97 Sem4 5 30 81 
Agios . _ Rama S 31 28 Manila s 35 95 S*P« S 31 88 
Annabel C IS El FranUnn s 25 77 Hum c 3D 86 Snettflta F 28 58 
AMI s 30 a FMCM s v* 75 Him s 28 82 SndHotg F 25 79 
Bdn*n s 33 102 Geneva c 26 79 Mourn F 20 68 Snfcn B 14 57 
fiangkot s » 93 WMU* s 35 35 Monti 5 24 75 Taiga 5 35 « 
fjtr-liMij r :? 81 GoVBBf c 17 83 Nantb C 19 68 T»pr S 28 79 
Bo id s :a a s IB 84 N*t< s 23 84 Mm . — _ 
Bdgwfc s :s 19 H.fang 9 31 88 Mew He* c 34 93 fa Am S 28 87 
Balm c 1G 61 InWnitk S 79 Kn. vert F 31 87 fustic F 31 88 
tarn: F n 72 IntfiESS F 18 E4 Ike c 25 77 top S 31 88 

S 20 68 bonH I 2* 75 0pm s 21 70 tost*) c 27 81 
fafaw — — Jm* r 19 BS n<h c 19 66 Tim s 40 104 
Bncsds s 21 70 Jabcg c a 4fi Pm F 23 73 Menu s 28 82 
Bu&ea c 23 72 UcMus s 28 82 Rap* F 20 68 Vena s 28 62 
B ABB F IS sa Una c 20 68 -JlftpHt c 12 54 fen s 24 75 
Can s 35 as Lolm £ 24 75 Bofe/g c a 77 Warn* F 19 68 
Cotton s 26 73 loumo 5 27 81 Bon s 30 88 2m* F a 77 
Cams c !B 82 London R IS 61 
Gssdbna s 25 11 lesAagiies f 27 81 rtnetim: 
QlBntugrn c 19 GE linfcmtong C 19 6G 
dffa s 33 90 Mat* • s 30 86 C-Onfv 0-0rta*r M*it fo-foa H-Hal R-fiam 
DflMn s 20 63 ■fajaa s 34 S3 S-Sun a-Sleet Sn-SnoH T-Thundn 

Continued from Page 1 

Cammell Laird?" Mr Day asked. He 
added that there was still no plan to 
close the yard, which employs over 
1,700. 

The other six shipyards intended 
for privatisation are Vickers at Bar- 
row-in-Furness, north-west En- 
gland; Yarrow on the Clyde, west 
Scotland; Vosper Thorneycroft at 
Southampton in southern England; 
Paul Russell at Aberdeen, Scotland; 
Brooke Marine at Lowestoft, Suf- 
folk; and Swan Hunter at Tyneside 
in north-east England. 

All but Cammell Laird and Swan 
Hunter are dedicated exclusively to 
warship production. But Cammell 
has not built merchant ships for 
some time and has no forward or- 
ders. Swan's merchant work will 
end later this year. 

Mr Tebbit said he expected sub- 
stantial progress towards the sales 

to be made by March 31 1985 with 
completion by March 31 1986. BS 
said it expected to meet these dead- 
lines. 

The BS losses for 1983-84 con- 
formed with recent expectations 
and are well above the £117.5m fig- 
ure for the previous year. 

About £100m of the losses came 
from four offshore structure con- 
tracts, including the BP and Britoil 
rigs at the Scott Lithgow yard in 
west Scotland, which was sold at 
the end of March. Mr Day said BS 
would not be competing in the large 
offshore structure market in the fu- 
ture. 

Another £38m of the loss arose 
from a special depreciation charge 
to recognise the unlikelihood of 
earning enough revenue in the fu- 
ture to amortise fixed assets. 

U.S. bonds ahead as $ slips 
Continued from Page 1 
In London, sterling benefited 

from the dollar's fall and held 
steady against other leading cur- 
rencies,-It closed 80 points higher at 
51.3325, and its trade-weighted in- 
dex rose to 792 from 79 on Tuesday. 

In New York sterling dosed at 
SI .336 and other currencies closed 
at DM 2.8410, FFr 8.7150, SwFr 
2.427 and Y244.05. 

Our Financial Staff adds: The 
reaction on the New York credit 
markets was to mark up prices by 
an immediate It points at the long 
end, taking the key 30-year Treasu- 

ry bond to its highest since it was 
issued 2ft months ago. Moves by 
the Fed to drain liquidity failed to 
dampen the enthusiasm, 

Equity markets were less pleased 
by tbe prospect of slower UJ3. 
growth. Although the Dow Jones in- 
dustrial average staged a 10.30 rally 
to dose at 1096.95, buying was con- 
fined largely to the safer range of 
blue chips, and tbe broader market 
did not respond as well 

In London the FT Industrial Ordi- 
nary index regained an opening fall 
to finish 6.7 up at 770.2. 

By Kenneth Gooding 
in London 

surances from East Germany that 
dismantling of the automatic firing 
devices along its frontiers would 
continue, and that "several thou- 
sand" more of its citizens would be 
allowed to emigrate this year to 
West Germany 

The new bank credit, analogous 
to the DM lbn credit extended a 
year ago, is being organised by a 
syndicate of West German banks, 
led by the Luxembourg subsidiary 
of Deutsche Bank on behalf of the 
Foreign Trade Bank of East Berlin. 

It will run for five years, and car- 
ry an interest of 1 per cent above Li- 
bor (London inter-bank offered 
rate), of which 0.25 per cent will go 
to the Federal state in return for its 
guarantee. 

Herr Jenninger also- announced 
that West Germany’s permanent 
mission in East Berlin, closed at the 
end of June after 55 East Germans 
moved in, demanding exit visas, 
would reopen next week. By then, 
and in accordance with East Ger- 
man demands, tbe building will 
have been modified to make further 
such invasions impossible. 

businesses was 35 per cent higher 
than the same period last year with 
a 9 per cent increase in sales. Vol- 
ume was 6 per cent higher, and 
prices increased by 3 per cent 

The largest percentage gains over 
the 1983 second quarter came in ag- 
ricultural and industrial chemicals 
and in industrial and consumer 
products. 

After-tax operating income in- 
creased by 92 per cent to $92m in 
the agricultural and industrial 
chemicals group, largely because of 
strong demand for.herbicides and 
titanium dioxide. 

UK attacked 
over EEC 
budget 
Continued from Page 1 
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Jaguar 
returning 
to private 
sector 
for £297m 

THE LEX COLUMN 

Jaguar on the 
starting grid 

JAGUAR, luxury car subsidiary of 
BL, Britain's state-owned manufac- 
turer. is to be sold back to the pri- 
vate sector for £297m (S393m). 

That is below most City of Lon- 
don expectations, and in spite of the 
recent fall in share prices generally, 
stockbrokers were last night pre- 
dicting that tbe offer for sale would 
be oversubscribed and that shares 
would fetch a premium when deal- 
ing starts. 

Although it was BL that approved 
the sale price and will keep the net 
proceeds, the British Government 
will be pleased that the price is cau- 
tiously low - 165p for each of the 
177.8BO.OOO ordinary shares. 

The Government seems likely to 
avoid a repetition of the problems 
arising from other privatisation is- 
sues such as that of Enterprise Oil 
recently, when most of the shares 
were left with tbe underwriters. 

The Jaguar sale should help to 
put the City in a better mood for the 
sale of British Telecom in tbe au- 
tuznn. 

Mr Hamish Orr-Ewing, who took 
over as chairman of Jaguar yester- 
day, said the board believed the oi- 
ler price was “extremely well bal- 
anced - it is exactly the right fig- 
ure." 

Reflecting that enthusiasm, Mr 
John Egan, managing director, and 
Mr Graham Whitehead, who heads 
the Jaguar company in the U.S., 
said they would be taking up their 
full entitlement under the directors' 
share options scheme: £250,000- 
worth and £96,000-worth respective- 

ly- 
Jaguar estimates that its taxable 

profits for the first half of this year 
were £41m against £25m for the 
same period of 1983. 

The directors have not made a 
full-year forecast because Jaguar's 
profits are so vulnerable to changes 
in the do liar-sterling exchange 
rate. However, they state that de- 
mand for Jaguar cars is exceeding 
supply in all main markets. 

Mr Egan said yesterday that the 
company had aimed to produce 
32.000 cars in 1984 and in the first 
half output was well ahead of 
schedule. Mr Whitehead forecast 
that car sales in the US.' would 
reach 18,000 this year, up from 
16.000 in 1983. 

Jaguar will pay a final dividend 
of 4.5p a share and the directors say 
that, if the company had been quot- 
ed for a full year, the payment 
would have totalled 7.75p a share 
neL 

The offer for sale will be pub- 
lished next Monday and the appli- 
cation list will open and close on 
Augusts 

The offer has been underwritten 
by Hill Samuel J. Henry Schrader 
Wagg, Kleinwort Benson, Lazard 
Brothers, and S. G. Warburg. Bro- 
kers to the issue are Cazenove and 
Laing and Cruickshank. 

See Lex, this page 

At first blink it might be thought 
Jaguar is going for a song. The offer 
price puts the shares on an exit 
multiple - based on latest 12 month 
awnings - of 6.9. a discount of one 

*fmrd to the market as a whole. Not 
much, surely, for a recovery stock 
which has shot from loss to £50m 
profit in the past two years and 
looks set for at least £80m this year. 

The risks had to be priced as well, 
however. The degree of currency 
exposure in Jaguar’s profits has 
been well publicised - though it was 
rubbed in yesterday by the compa- 
ny's confirmation that it will stick 
to the old BL policy of never engag- 
ing in currency hedging. 

The importance to Jaguar of its 
saloon model makes it largely de- 
pendent on one product - which is 
to be replaced in a year or so by the 
new XJ40. It is no reflection on the 
company's marketing or engineer- 
ing skills to say that this is a high- 
risk proposition. 

Despite the red herring pros- 
pectus, there was little sign yester- 
day of the underwriting institutions 
having a clear view on the attrac- 
tions of the offer. At a price of 
£300m. Jaguar very nearly makes it 
into tbe top 100 UK stocks by mar- 
ket value. As such, it might qualify 
as a core portfolio bolding, especial- 
ly in a market sector now otherwise 
represented only by a lew compo- 
nents stocks. Yesterday’s first reac- 
tion seemed, however, to be that it 
is precisely in the longer term that 
Jaguar's risks loom largesL 

The fact that the sub-underwrit- 
ing was completed relatively 
smoothly seems to relate more to a 
fairly firm expectation that the 
stags will be kept at bay in early 
dealings. Beyond that the feeling is 
that Jaguar is likely to be a rather 
jumpy trading stock rather than a 

i solid holding. 

Japan 

For those who hold to a conspira- 
cy theory, of the Japanese stock 
market - a group which probably 
includes most foreign investors the 
past week must have become a par- 
ticular trial of nerves. This is be- 
cause local confidence in the idea of 
a brokers' safety-net just below 
the 10,000 level of the Nikkei-Dow 
index appears at tong last to have 
broken down. By last Friday, the 
securities houses looked as if they 
had for the time being reached the 
limit of their standard two-pronged 

I support strategy - mobilising specu- 
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members can stop the payment 
now being made. 

tion any increase beyond the exist- 
ing budget ceiling. 

In an oblique criticism of tbe Brit- 
ish Government, the Irish Prime 
Minister maintained that there was 
"political agreement in principle" at 
the Fontainebleau summit "that the 
necessary steps should be taken... 
to provide the interim financing 
needs of the Community." 

In spite of that agreement, and 
the unanimity of nine member 
states on the need for additional fi- 
nancing, both budget ministers and 
foreign ministers had been unable 
to agree on the necessary supple 
mentary budget, he said. 

His words were echoed by M 
Thorn, who declared that the Com- 
munity "must honour its financial 
commitments arising out of deci- 
sions token by the Council of Minis- 
ters." However, the dispute over 
supplementary financing meant 
that normal operations could not be 
ensured in the future, he said. 

But. the strongest language came 
from Herr Arndt, who accused Mrs 
Thatcher of acting "as if she were 
dealing with money from her pri- 
vate pocket" 

“It is quite erroneous to say that 
this obstinacy will lead to success." 
he said. "Money should not be made 
available to the UK for the British 
Prime Minister to use as she sees 
fit We will see it is not used in that 
way." 

In itself, the parliament is not in i 
a position to reject the Fontaine- 
bleau financial agreements except 

i by rejecting future EEC budgets 
based on its provisions- 

Briefly . . . 
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Jative interest in second-line stocks 
and force-feeding captive trusts. 

Admittedly, the latest 500-point 
fall was partially retraced on Tues- 
day and Wednesday, against a 
background of typically excellent 
company results, like the 21 per 
cent second-quarter bounce from 
Matsushita. But since it was the ex- 
pectation of such advances which 
the market was chasing up in the 
early part of the year, their actual 
arrival is scarcely going to re-estab- 
lish a bull trend. 

Some fairly sober projections of 
percentage profit growth in the low 
20s for 1985 are already circulating 
round the market, and perhaps give 
it support at about the current level. 
Pace Mr Volcker. however, any- 
thing which reminds investors of 
the likely course of U.S. consumer 
demand next year could keep con- 
sumer goods shares VCR producers 
most obviously under suspicion for 
a while yet 

some forthright rrtad methods to 
its cash-and-carry business; and it 
is hoping to retain a quality image 
for its High Street stores in th** face 
of heavy price cutting which has 
successfully boosted volume. 

Booker McConnell has not been 
the only observer to cast doubt on 
this twin approach, which Dee 
would dearly like to extend to Book- 
er's own operations. Nor has Dee 
fully vindicated its strategy - but at 
the" present rale of progress this 
should not take tong. 

Thus, retailing margins haw im- 
proved significantly on top Df the 
volume gains. 

Store refurbishment has soaked 
up £31m in 1983-84 - reducing op- 
erating cush flow to break-even - 
and is set to do much the same this 
year. It is too early to judge the suc- 
cess of the cash-and-carry reorgani- 
sation but a current annual, sates 
growth over 20 per cent is encourag- 
ing. Dee should be capable of pre- 
tax profits close to E40m this year 
and will be paying tax at less than 
20 per cent Even tb.it target leaves 
.the shares, unchanged last night at 
485p, on a prospective muttipte.ot 8, 
which marks a sizable discount to 
the sector. 

Beecham 

Dee Corporation 
So much has been happening on 

so many fronts at Dee Corporation 
that its preliminary results for the 
year to April, robust as they are, 
still look a cryptic guide to the 
mounting potential of the group. Al- 
most all the advance in pre-tax prof- 
its from £J7m to £28.3m is attribut- 
able to grocery chains acquired dur- 
ing the year. But Dee has helped 
these operations achieve gains of 
their own. The otherwise static 
profits picture, meanwhile, dis- 
guises impressive growth in the 
Gateway retailing division which 
has off-set the downturn of nearly 
£3m in cash-and-carry. 

The general message, however, is 
loud and strong. Dee has chosen to 
defy the conventional wisdom of its 
sector in two respects: it is applying 

Retiring chairmen are apt to 
throw a few barbs in their farewell 
statements and Sir Graham Wil- 
kins. who bowed out of Buechare 
yesterday after a decade in the 
chair, made the most of his opportu- 
nity. Sir Graham's speech at the an- 
nual meeting included a vigorous 
attack on the quality of press com- 
ment He concluded that companies 
would be reluctant to disclose more 
information until the mafia han- 
dled information more carefully 
and more responsibly. ■ 

In the latest report and accounts, 
Sir Graham reviews the progress of 
the past decade in a statement 
headed “a record of consistent 
growth." Among other things, he 
makes a pleasing comparison be- 
tween the 13 per cent pre-tax prof- 
its. growth routed in 1983-84 and 
the 12.5 per cent increase recorded 
in 1974-75. Sir Graham, being a 
careful and responsible sort of 
chop, might also have painted out 
that the 1983-84 results were flat- 
tered by the interest on rights issue 
proceeds of E197m and' that earn- 
ings per share showed a fall over 
the year. That information, for 
some reason, is nowhere in the 
statement 

IVERTISEMENT. 

ENERGY MANAGEMENT 

Save it! 

A Contract to supply the 
Pathology Department of 
North Manchester General 
Hospital with a Delphi- 
Phoenix system to replace 
existing data handling equip- 
ment, has been won by 
Ferranti Computer Systems, 
Wythe nsh awe Division. The 
system will collect and pro- 
cess patient data in Biochem- 
istry. Haematology and Blood 
Transfusion laboratories. 
Based on the Argus 700 GL 
processor, the system supports 
29 alpha-numeric VDUs and 

"102 Mbytes of backing store. 
The package includes four 
Ferranti 16 bit Pro-Personal 
Computers for specialised 
functions within the labora- 
tories. 

Cranes Limited manufactures 
Fluid Control equipment, in- 
cluding valves, pipe fittings, 
pumps and steel and iron 
castings. The company's un- 
controlled maximum demand 
was 8700 kVA and it was felt 
that by re-scheduling the 
operating of the electric arc 
furnaces in order to remove 
peaks from the electrical 
demand load curve, a saving 
in energy costs could be 
achieved. 

The system chosen was a 
Ferranti CEDREC 2 Maxi- 
mum Demand Monitor, with 
8 channels of automatic load 
control. It was decided not 
to use a load controller to 
directly shed or reconnect 
loads, i.e. arc furnaces, but 

to use it to operate warning 
lamps on a remote alarm box 
installed in the furnace con- 
trol room, if a load.shed 
condition occurs during 
last ten minutes in a demand 
period, the furnace operator's 
personal bleeper is activated. 
Using CEDREC. supplied by 
Ferranti Instrumentation, 
Moston, Cranes Limited has 
been able to reduce its target 
demand and achieve 
economies of £18,000 in the 
first year. 

Since CEDREC cost around 
£4,500, including installation, 
it was paid for in the first 
two months of operation and 
Cranes will enjoy an ongoing 1 

reduction in costs from now 
on. 

COMPUTERS 

CAM-Xfor Germany 
Keep taking the tablets 

Ferranti has supplied F & 0 
Electronics Systems GmbH in 
West Germany, with Its first 
CAM-X CAD/CAM system, 
Tbe system incorporates one 
CAM-X colour workstation 
which F & O designers are 
utilising in the drawing up 
of mechanical parts for the 
company's electronic printers. 
CAM-X computer aided engin- 
eering systems are manu- 
factured in Scotland by 
Ferranti Infographics, Living- 
ston. a specialist in this field 
of computing. 

Ferranti Computer Systems, 
Wythe osh awe Division, has 
recently supplied Hand Print 
Recognition Tablets to Black 
and Decker of Maidenhead. 
The desk top computer input 
terminals, which read hand 
printed information, are being 
used to input information 
from warranty return cards 
for the -main marketing data- 
base. 
A spokesman for Black and 
Decker commented that the 
Tablets have greatly increased 

i,6 throughput of informa- tion. The firm hopes to place 

further business with Ferranti 
for its tele-ordering depart- 
ment 

The Hand Print Recognition 
Tablet is manufactured by the 
Wythenshowe Division of 
Ferranti Computer Systems.! 
The unit allows quick and 
easy entering of complex data 

“Jl18* paper area wfch the original handwritten copy 
retained. This means that 
separate entry phases are 
eliminated, cutting costs, in- 
creasing accuracy and improv- 
ing efficiency. 

SMART, a realistic computer- 
based small arms trainer 
from Ferranti Computer 
Systems. Cheadle Heath, has 
been introduced to simulate 
full-bore firing for up to ten 
trainees. 
The Bracknell based Aircraft 
Equipment Department of 
Ferranti Instrumentation, has 
supplied a further two AF580 
roof mounted sighting 
systems for trials by the US 
Army. 
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Bethlehem wary 
profit in second 
BY PAUL TAYLOR IN NEW YORK 

BEIHLEHEM S^EEL, the second 
largest U.S. steelmaker which has 
been undergoing a dramatic re- 
structuring. yesterday reported its 
first quarterly profit for 2% years. 

However, Mr Donald Trautlein, 
chairman, warned that the compa- 
ny only expects to break even in the 
third quarter, and died the slow- 
down in the ILS. economy, the im- 
pact of record steel imports, contin- 
ued losses in some operations, and 
depressed demand for certain prod- 
ucts. 

Bethlehem posted net earnings of 
$24m or 40 cents a share in the lat- 
est quarter compared with a loss of 
£70.7m in the year-ago period on 
sales which grew 21.9 per cent to 
SL505bn from SI 235bn. 

Profit in the latest quarter fol- 
lows nine successive quarterly 
losses culminating in a S163.5m def- 
icit last year. This followed a record 
$L47bn loss in 1982, when the steel- 

maker wrote off more than Slbn In 
reorganisation costs. 

In the first quarter this year 
Bethlehem reported a $54.6m loss 
but said at that time that it expect- 
ed to return to profitability in the 
latest period. Despite the turn- 
round, however, which continues a 
trend already apparent among ma- 
jor US. steelmakers in the second 
quarter, Mr Trautlein remained 
cautious yesterday. 

He said the latest results repre- 
sented an “unsatisfactory" return 
on net sales of only 1.6 per cent, be 
said the stronger first quarter 
growth of the economy than was ex- 
pected moderated in the second 
quarter and, as a result, Bethlehem 
expected to reach the break-even 
level of profitability in the third 
quarter. 

In the 1983 third quarter Bethle- 
hem reported an operating loss of 
SS32m before a 523.5m extraordi- 
nary credit reduced the final net 

despite 
quarter 
loss to 559.7m on sales of $l-222bn. 

The company said the latest quar- 
terly profit resulted from modest 
improvements in steel prices and 
shipments from first quarter levels, 
continuing reductions in cost - 
which included a 40 per cent cut in 
the workforce since 1977 - and in- 
creasing income from its Kusan 
plastics unit and marine construc- 
tion group. 

It said results continued to be se- 
verely impaired by the effects of 
record steel imports on volume and 
pricing, continued losses in certain 
operations, and by depressed de- 
mand for some types of steel prod- 
ucts, primarily structural and steel 
plate. 

In the first six months this year 
Bethlehem reported a S30.6m loss 
on sales of S2.840bn compared with 
a 593.2m loss on sales of S2.354bn in 
the same period last year when the 
results included a $ 1272m gain 
from an accounting change. 

Interest 
charges 
hit Sappi 
By Jim Jones in Johannesburg 

SAPPI, South Africa’s largest paper 
maker, suffered production prob- 
lems, an inability to increase prices 
when expected and substantially 
higher interest charges in the six 
months ended June 30 1981 

First-half sales rose 202 per cent 
to R321tn ($215m) from R265m, but 
first-half operating profit before tax 
and interest rose only 1.8 per cent 
to R37.6m from R362m. lit 1983 as a 
whole sales were R554m and op- 
erating profit was R81.flm. 

Higher interest charges resulted 
in a fall in first-half pre-tax profit to 
R31.8m from R342m. This com- 
pares with a pre-tax profit of 
R84.7m for the-whole of last year. 

Mr Basil Ijmdau, the chairman 
says a profit recovery is expected in 
the second half d the year. 

Prices of paper were increased 
late in the first half due to strong 
competition from imports but fur- 
ther price increases are planned for 
the current six months. 

Gulf Canada up 
GULF CANADA has benefited from 
higher gas production and a larger 
share of synthetic oil output in 
western Canada in the first half of 
1984, boosting net profits to C$142m 
($107.0m). or 62 cents a share, from 
C$125m, or 55 cents, a year earlier. 

Revenues were CS224bn against 
CS227bn. Refining operations re- 
turned to modest profitability. 

National Can lifts 
earnings to $ 12.7m 
BY OUR FINANCIAL STAFF 

NATIONAL CAN, thin] largest US. 
producer of metal containers, has 
registered a second-quarter net 
profit of $12.7m or $124 a share, 
compared with a loss of $5m, equal 
to 56 cents a share, for the corre- 
sponding period of the previous 
year. 

This brings half-year profits to 
S15.1m or $1.45 a share, against a 
loss of $3.7m or 47 cents a share 
previously. 

National Can’s directors also dis- 
closed yesterday that the proposed 
$40-a-share leveraged buyout offer 
for the company by NVF, the U.S. 

steel group controlled by financier 
Mr Victor Posner, is unlikely to be 
completed until the fourth quarter. 

NVF owns 36.8 per cent of Nation- 
al Can’s outstanding voting securi- 
ties. 

The latest profit figures include a 
gain of $2J5m or 26 cents a share 
arising from tax credits white 1983 
first-half results foDow provision of 
non-recurring charges of $40m or 
$1.42 a share in respect of plant clo- 
sures and consolidation. 

Sales for the latest period 
amounted to S523.7m against 
$441.8m previously. 

Promotion costs leave 
Western Union in loss 
BY OUR NEW YORK STAFF 

WESTERN UNION, the US. tele- 
communications group, reported'a 
sharp decline in net earnings for 
the second quarter and a S3m op- 
erating loss, before a special tax 
gain, reflecting the heavy costs of 
promoting the company's new 
Easy link electronic mail service. 

The group, after including the 
$82m tax credit, reported net earn- 
ings of $52m or 8 cents a share, 
compared with net earnings of 
$27.fim, or $1.05, in the correspond- 
ing period last year on operating 
revenues which increased by 102 
per cent to $284.4m from 5256.0m. 

The company noted that income 

for the latest second quarter in- 
cluded a $4Jhn gain on the sate of a 
leasehold interest in its Boston op- 
erating centre. The 1983 second 
quarter included a $18.7m gain from 
the sale of its interest in Space 
Communications Company (Space- 
corn). 

Western Union reported an op- 
erating loss for the first half of 
$480,000 before tax credits of $19.8m 
made a final net of S19.4m or 58 
cents, a year on revenues of 
$545.3m compared with S50m or 
$1.90 a share, on revenues of 
$514.5m in the same period last 
year. 

Sales drive 
costs hit 
Nabisco 
at midway 
By Teny Byland 
In New York 

NABISCO Brands, the major U.S. 
confectionary group, suffered a fail 
of 16 per cent in net earnings for 
the second quarter, reflecting high- 
er marketing expenses linked to its 
drive to expand bakery product 
sales. 

Net earnings for the quarter 
dipped from $772m or S1.14 a share 
to S63m or $1.00 a share, although 
sales increased from S1.46bn to 
$1.53bn. 

The first half shows earnings of 
S1192m or $1.88 a share, against 
S138.5m or $2, with sales at S227bn 
compared with $2.84bn for the com- 
parable period. 

The 5 per cent sales gain in the 
second quarter came chiefly in bak- 
ery products, where. Nabisco is 
strengthening its grip of the market 
for cookies. Its new cookie product, 
Almost Home has enjoyed “out- 
standing success" the company 
claims. 

A major improvement at Huntley 
& Palmer contributed to “extremely 
sharp gains” in UK operations and 
Latin America also did well despite 
the strength of the dollar. 

Nabisco's U.S. confectionary 
products business did well in the 
second quarter but grocery prod- 
ucts, which include Planters nuts 
and Fleischmann's margarine, 
turned in lower sales and profits. 

Mr F. Ross Johnson, chief execu- 
tive. expects both sales and earn- 
ings to show gains for the full year. 

Gerber Products, the world's 
largest producer of baby foods, has 
more than maintained sales growth 
in its first quarter of fiscal 1984-85 
with revenues showing a gain of 17 
per cent 

Pitney Bowes 
confident 
of record 
By Our New York Staff 

PITNEY BOWES, the world leader 
in postage meters, has seen record 
sales and profits in the second quar- 
ter. Mr George Harvey, chairman, 
remains confident of his previous 
forecast of a 13 per cent rise to a 
record earnings total for the fiscal 
year. 

Demand for the group's new 
products is exceeding manufactur- 
ing capacity, but the increase in or 
der backlogs is expected to straight- 
en out before the end of the year. 

Total net for the second quarter 
has risen from 525.4m, or 72 cents a 
share, to 531.8m, or 81 cents, with 
sales at S425.5m against S392.7m. 

Earnings for the six months from 
continuing operations show a gain 
of 20 per cent to $61.5m 

THE NYSE BRACES ITSELF FOR A TRADING CHALLENGE 

Big Board feels a chill wind 
BY TERRY DODSWORTH IN NEW YORK 

THE CHILL winds of competition 
are being felt on the New York 
Stock Exchange. Suddenly, the 193 
year-old exchange has woken up to 
the threat to its position presented 
by more, modem securities trading 
systems), and recently announced 
that it was looking at the possibility 
of round-the c)qck_trading - a pos- 
sibility aSd'hfeihg discussed by the 
much smaller American Stock Ex- 
change. 

One change has already been an- 
nounced. Since the 1792 U.S. elec- 
tion, when George Washington won 
his second term as President, the 
NYSE has part up the shutters on 
polling day. November 6 1964, how- 
ever, will be different The ex- 
change will stay open, reflecting, it 
says the increasingly international 
nature of the securities industry 
and the trend-in the business world 
towards treating the election as a 
normal working day. 

The reasons given for the 
changes are being treated with a 
degree of scepticism by some mem- 
bers. "Greed, sheer greed." is how 
one broker described the election- 
day decision, scornfully dismissing 
the NYSE's statement 

Others, however, have a more 
complex explanation. They see the 
moves as a significant sign that the' 
NYSE, familiarly known as the Big 
Board because of its dominant posi- 
tion among, the U.S. exchanges,- is 
beginning to register the need for a 
more-comprehensive trading sys- 
tem. 

These markets. pressures come 
from a number of directions, of 
which dealing in international secu- 
rities is only one. 

It has been noted recently that 
for example, NYSE stocks, which 
have been, suspended by the ex- - 
change, oriehJth 'hsve- been the 
subject of Intense trading interest- 
such as ITT just after its recent div- 
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idend cut - have been heavily 
traded off the floor in the so-called 
third market. 

This method of trading involves 
dealers who are not registered with 
the NYSE, but who nevertheless 
have the support of the Securities 
and Exchange Commission. Trad- 
ing is carried on by watching large 
blocks of shares from institutional 
clients, effectively making a market 
for at least some clients. 

. Since electronic processing 
makes it easier to match these 
large-scale institutional orders, 
third market traders such as Jef- 
fries, the California and New York- 
based firm, are increasing their 
market share. When the NYSE is 
closed they are able to quote prices 
while the Big Board looks on help- 
lessly, losing its commissions. 

Another challenge to the Big 
Board comes from the younger Nas- 
daq over-the-counter exchange - a 
similar product of the electronic 
age, where dealers operate over 

telephone lines rather than on a 
trading floor. 

The competition does not end 
here. The more recent pure elec- 
tronic trading systems such as In- 
stinet, where dealers communicate 
through screens with no voice con- 
tact, are steadily nibbling away at 
exchange floor business. 

The real action in futures and op- 
tions has gone elsewhere. New 
York is trying to catch up in these 
exotic new financial contracts, but 
the first round of the contest bas 
unquestionably gone to the Chicago 
exchanges. 

At the same time the Big Board 
has been investigating the kinds of 
requirements it demands from pub- 
lic companies. With its enormous 
weight in the market, the NYSE has 
laid down rules in the past which 
have recently caused problems to 
some of its quoted companies in an 
era of aggressive takeover activity. 

Some of these restrictions could 
mean the loss of a number of its 
quoted companies. Dow Jones, pub- 
lisher of the Wall Street Journal is 
trying to push through a plan that 
would create a special class of vot- 
ing shares to give itself protection 
against a hostile takeover. 

If the plan were approved Dow 
Jones would have to leave the 
NYSE, which believes all common 
shareholders should have equal vot- 
ing rights. 

Coastal Corporation, which has 
devised a similar project, is threat- 
ened with the same fate. There 
have even been questions about the 
future of General Motors on the 
NYSE because of its plans to create 
a special class of shares to facilitate 
its acquisition of Electronic Data 
Systems. 

Dropping GM would create an 
enormous drama, and the motor 
group - with a market capitalisa- 
tion of S22bn - believes it will get 

away with its plan. On the surface, 
however, the project appears ques- 
tionable. The idea is to acquire EDS 
- a rapidly-growing high technology 
company whose employees own a 
large chunk of the equity - using a 
mixture of cash and a newly-creat- 
ed class of shares. 

These shares, while eventually 
convertible into GM stock, are de- 
signed to retain the entrepreneurial 
character of EDS by relating their 
dividends to the performance of 
EDS rather than GM. In normal cir- 
cumstances, however, they would 
not be Ii5table on the NYSE, white 
the exchange would object if they 
were quoted separately elsewhere. 

The NYSE, in responding to these 
new problems, has appointed a 
committee to review the restric- 
tions it places on listed companies - 
generally regarded as pace-setting 
requirements both in the national 
and international securities indus- 
try. 

The aim is to look at the question 
of shareholders’ rights to determine 
which management actions should 
be subject to shareholder approval, 
and which should be the preroga- 
tive of the exchange rather than 
shareholders. 

Should shareholders, for exam- 
ple, have the right to create an anti- 
takeover structure if that is what 
they want? To what degree should 
managements be able to issue new 
shares to defend their companies in 
takeover battles without consulting 
shareholders? 

The NYSE insists that it will 
stand by its principles in its review, 
and that it will not be swayed by 
the threat of losing business to oth- 
er exchanges. Hie fact that it is ex- 
amining , its traditions so closely, 
however, is evidence that the fair 
market system it is so intent on pro- 
tecting for shareholders is working 
in its Own industry as well 

U.S. oil groups show 
modest income gains 
BY WILLIAM HALL IN NEW YORK 

TENNECO, the Houston-based en- 
ergy group, yesterday reported a 7 
per cent increase in its second quar- 
ter net income to S220m. At the 
same time Sun Company said its 
net income for the same period had 
risen by 2 per cent to S137m. 

Sun said its earnings increased 
primarily because of higher income 
in its exploration and production 
operations. Operating income from 
energy minerals, industrial services 
and Canadian operations increased 
and the company’s financing costs 
declined. 

In common with cither US. oil 
companies which reported recently. 
Sun is suffering from a squeeze on 
margins in its downstream refining 
and marketing operations. The 
company says the fail in the prices 
of most refined products, especially 
petrol bad hit margins on this side 

of its business. Sun’s U.S. refining 
operations posted a S?m loss in the 
latest quarter compared with a 
$15m profit a year ago. 

Sun earned S1.15 per shore on a 
fully diluted basis in the latest quar- 
ter against 51.12 the year before. 
For the first six months its earnings 
ore up 26 per cent at 5280m. or S226 
per share. 

Tenneco earned $1.46 per share 
in the latest three-month period, up 
from SI.38 per share a year ago. For 
the six months its earnings are 19 
per cent ahead at S375ra. or 52.46 
per share. Revenues in the latest 
quarter rose 5.5 per cent to S3.8bn 
and for the six months are 7 per 
cent higher at S7.7bn. 

Meanwhile, Mesa Petroleum, 
which has recently disposed of its 
stake in Gulf following its takeover 
by Standard Oil of California yes- 

terday reported net income of 
S230.9m for its second quarter com- 
pared with 518.1m a year earlier. 
The latest quarter included a S214m 
net gain on the sale of a unit which 
owned Gulf stock. The gain is worth 
$3.17 per share. 

Norfolk Southern Corporation, the 
recently merged U.S. railroad 
group, has increased its second 
quarter net income by 42 per cent to 
SI36.1m as a result of a major up- 
turn in its traffic and revenues in 
the opening months of 1984. 

The latest quarter compares with 
a poor quarter in 1983 when net in- 
come slumped by 46 per cent Mr 
Robert Clayton, chairman, said dial 
the upturn in the first quarter con- 
tinued in the second. 

Coal revenues in the latest period 
were up 14.5 per cent on a year ago 

Budweiser 
brewer steps 
up volume 
By Our Financial Staff 

ANHEUSER-BUSCH, the St Louis 
brewer which produces a third of all 
beer drunk in the U-S„ lifted sec- 
ond-quarter net earnings by 15 per 
cent, helped by an increase is the 
volume of beer sold. 

Net profits rose from $98Jhn or 
$1.84 a share to $113.4m or $2.13. 
taking earnings for the first six 
months to S191m or $3.58 a share 
against $1672m or $3.12. Sates rose 
from $326bn to S3.49bn, with $1.5bn 
(S123bn) in the latest quarter. 

The company, whose Budweiser 
beer is the country’s biggest selling 
brand, said beer barrel sales rose 
6.4 per cent to to a record 17ra inthe 
latest quarter from I6m in the com- 
parable period. 

Anheuser-Busch said barrel sales 
in the six months increased to ac- 
count for 34.1 per cent of the UJ>. 
market from 32.5 per cent in the 
1983 first half. 

Strong momentum 
forecast by Apple 

APPLE COMPUTER, the Califor- 
nia-based personal computer mak- 
er, expects a strong fiscal fourth 
quarter despite higher costs for ad- 
vertising and sales, AP-DJ reports 
from New York. 

Mr Joseph Graziano. chief finan- 
cial officer, said the quarter ending 
September 30 would show “strong 
momentum" and would produce a 
gross profit margin over 40 per cent 
after several quarters of decline. 

Apple, which has been revamping 
its product line for the past three 
quarters, can return to its historic 
25 per cent level for return on equi- 
ty in the current quarter, according 
to Mr John Sculley, president That 
would mean per-share earnings of 
at least 40 cents for the quarter, 
compared with about 8 cents a year 
earlier when Apple earnings first 
plunged. Earnings in the fourth 
quarter of 1982 were 32 cents a 
share. 

In the third quarter to June 29. 

Apple had net income of SI 8.3m. or 
3(1 cents a share, down from $24.2m. 
or 40 cents, a year earlier. Revenue 
rose 58 per cent to $422.1m from 
S267.3m. 

Apple has spent heavily to pro- 
mote its new Apple I1C and Macin- 
tosh computers. The company will 
spend SlOOm this calendar year on 
advertising and has spent around 
half that sum so far. Mr Sculley 
said. 

The company expects substantial 
sales growth in the fourth quarter 
but wUJ face higher costs, because it 
is air-shipping parts from overseas 
plants. It will also hire and train 400 
sales representatives after ending 
its relationship with independent 
dealer representatives. 

Those higher costs will be offset, 
however, by substantially higher 
sales and a “significantly lower" tax 
rate in the fourth quarter. Mr Gra- 
ziano said. The lower tax rate re- 
flects changes in federal law. 

Crocker 
brings in 
outside 
managers 
By Our New York Staff 

CROCKER NATIONAL Corpora- 
tion. the troubled U.S. banking 
group owned 57 per cent by Mid- 
land Bank of the UK which has an- 
nounced plans to buy full control 
for $207m in paper, has brought in 
another outsider to strengthen its 
management team and bolster its 
position ID the California banking 
market. 

Crocker named Mr John Jenkins. 
46. as executive vice-president of 
sales and distribution for Crocker 
National Bank, the holding compa- 
ny's main subsidiary. 

Mr Jenkins, a former retail bank- 
er with Security Pacific since I*J61, 
had extensive California banking 
experience as senior vice-president 
in charge of general banking opera- 
tions in both north and south Cali- 
fornia. Most recently, he served as 
vice-president in charge of the Los 
Angeles hank's world corporate 
group. 

He will be responsible for Crock- 
er's retail banking offices in Califor- 
nia - morn than 330 - reporting to 
Mr David Brooks, vice-chairman 
and head of the bank's consumer 
services group. Mr Jenkins replaces 
Mr Robert Walker, a senior vice- 
president who fills a new post as ex- 
ecutive advisor in the consumer ser- 
vices group. 
. Mr Jenkins’ appointment is the 
latest in a string of management 
changes at Crocker 

Among other outside appoint- 
ments are Mr Frank Cohouet, for- 
mer vice-chairman and chief finan- 
cial officer of Security Pacific, as 
chairman and chief executive of 
Crocker National Bank, and presi- 
dent and chief operating officer of 
the holding company, in March. 

Last month, Mr Richard Rosen- 
berg. a former vice-chairman at 
Wells Fargo, one of Crocker's main 
California banking rivals, was hired 
as a vice-chairman and member of 
the management committee at 
Crocker National Bank and the par 
eot holding company. 

TALK TO US AND WELL 
POOL OUR RESOURCES. 

Don't let otr name mislead you. While we're closely involved 
with leading companies trading between Britain and Scandinavia, 
as a U.K. bank, we are also a major source of finance and invest- 
ment for British companies in the UJC and internationally 

In fact Scandinavian Bank is one of 
Britain's top twenty banks with assets well in 
excess of £214 biion and offices in fourteen 

financial centres worldwide. 
But there is a very Scandinavian aspect 

in|the way we run our Bank. 

We are totally committed to customer 

service.This is reflected in everything we do 
and goes a long way towards explaining the I ONE QF BRITAIN'S TQP20 

Bank's rapid growth since it was founded in 1969. 
Scandinavian Bank provides its customers with the support 

and expertise they need in today's competitive world. Red tape is 
keptto a minimum and the fast response you need is always given. 

We work alongside our customers to 
create innovative financial packages to meet 
their particular needs. 

So, if you're looking for a special service 
in trade finance, leasing, foreign exchange or 
any other area ofUX. or international 
business, call us. 

Youll soon discover the advantages of 
pooling your resources with ours. 

Service so good it puts you in the lead. 
Scancfiravian Bank Linited, 2-6 Cannon Streel London EMM OOCTel: 01-2366090. Gistomer Services Manager. Extension 346. Telex: 889091 

International Offices: Bahram, Bermuda Geneva, Hong Kong Los Angeles, Madrid, Milan, Monaco, New York, Sao Pauto,SingaporeiSydneyJolw2ijrit^ 

o 



e
 

e
r
a
."

 
f
. 

v
n

*
v
m

 

/ 
S^ssy 

Financial Times Thursday July 26 1984 

20 

INTERNATIONAL COMPANIES and FINANCE 

n 
t 
d 
a 
i- 
1. 
I* 
c 
1 

P 
r 
d 
e 
fa 
o 
P 
A 

KLM set 
to resume 
payout on 
higher profit 
By Walter Ellis in Amsterdam 

KLM, the Dutch state airline, 
expects profits to rise strongly 
this year and as a result may 
well pay its first dividend since 
1978. 

The airi-ra says it will 
announce improved first quarter 
earnings when it reports next 
month, and that profits (or the 
whole of this year are likely to 
emerge comfortably ahead of 
the FI 130m <S58ra> achieved 
for 1982-83.. 

KLM last paid a dividend of 
FI 7 a share, which was distri- 
buted from net profits of 
FI 82m. A year earlier share- 
holders had received FI S, 
following profits of FI 137m. 

The airline expects capital 
spending to rise steeply over 
the next few years, possibly to 
FI lbn. It is spending heavily 
on fleet renewals and says 
equity share issues may form 
part of its financing strategy. 

Earlier this week, KLM an- 
nounced plans to increase 
authorised capital by a substan- 
tial FI l.lbn to FI l.Sbn. 

KLM is currently looking at 
the Fokker 100 jetliner as a 
possible replacement for its 
present short-to-medium-hau! 
fleet of DC9s. The Fokker 100. 
which will not fly until 1986, is 
considered a "strong candidate.” 

However, KLM may well opt 
for a variety of replacements 
for the DC9, including the *320 
Airbus, the Boeing 737 300 and 
the Fokker 100. 

Zanussi gets emergency 
loan to pay foreign debt 
BY ALAN FRIEDMAN IN MILAN 

ITALIAN bank creditors of Zanus- 
si, the troubled domestic appliance 
maker, have arranged a stop-gap 
L22bn (S12im) loan to help the 
company make a foreign currency 
debt repayment due this week. 

The loan comes just days ahead 
of what is likely to be final approval 
by the bank creditors of a complex 
rescue plan under which Sweden's 
Electrolux group is to take an initial 
49 per cent of Zanussi. 

This is the second time in as 
many months that Zanussi, which 
has been crippled financially by 
heavy losses and a Ll.OOObn total 
gross, debt, has received a foreign 
currency loan from its Italian bank 
creditors. Last month, Zanussi re- 
quired an emergency S18m loan to 

make a 528m debt repayment. 
Tomorrow, Zanussi's bank credi- 

tors are supposed to telex their fi- 
nal approval of the Electrolux res- 
cue plan. The Italian banks have 
been asked to reduce interest 
charges on the overall debt to 
around 7 per cent This would be 
roughly half the company’s present 

cost and would involve the banks 
foregoing around L200bn over the 
next 10 years. 

In addition, Zanussi has asked 
for a three-year freeze on capital 
repayments. 

Electrolux, meanwhile, after 
many months of tortuous negotia- 
tions, is finally set to take an initial 
49 per cent of Zanussi. The Swedish 
company will also buy LlOObn 

worth of bonds convertible later in- 
to Zanussi shares. Its stake could 
rise eventually to 75 per cent 

Others expected to participate in 
the Zanussi recapitalisation are the 
Fiat group, which is likely to take 
15 per cent and Mediobanca, the 
merchant bank, which will also 
take 15 per cent Austria's Voest-Al- 
pine group, which has just below 10 
per cent of Zanussi, has not an- 
nounced its intentions. Bank credi- 
tors could take over the remaining 
shares. 

The north-eastern Italian region 
of Friuli, which has played a major 
political role in the long-running 
Zanussi saga, is expected at some 
point to inject L50bn of capital into 
the company. 

Eastern Airlines still in loss 
BY TERRY DODSWORTH IN NEW YORK 

EASTERN AIRLINES, fourth larg- 
est domestic carrier in the U.S-, de- 
ferred yet another dividend on its 
preferred stock as it reported net 
losses for the second quarter of 
524.1m or 76 cents a share. 

The results show an improve- 
ment in the airline's performance 
from a year ago, when it lost 
533.7m, or 51.62 a share, despite a 
gain of 525.4m from safe harbour 
leasing transactions. 

Eastern's operating profits are 

now recovering. In the second quar- 
ter the company made S93.Im at an 
operating level against a loss of 
511.8m a year ago, and compared 
with $26.7 m in the first quarter. 
This is the first time since 1981 that 
the airline has posted two quarterly 
operating profits in succession. 

Operating revenues rose to 
Sl.OSbn in the second quarter 
against S993m a year ago, while ris- 
ing to $2.16bn compared with 
SlJ96bn for the first half. 

Mr Frank Borman, the former as- 
tronaut, who is chairman of East- 
ern, said the company had made 
some progress, but it remained un- 
der pressure to achieve greater cost 
reduction to meet the challenge 
from low-cost competitors. 

The group has S25.8m of unpaid 
dividends on its cumulative pre- 
ferred stock, and has not paid a div- 
idend on its common shares for 
several years. 

The Notes in the Initial Tranche having been sold, this announcement appears as a matter of record only. 

KLEINWORT BENSON FINANCE B.V. 
{incorporated with limited liability in The Netherlands) 

US $150,000,000 

Guaranteed Floating Rate Notes 1996 
unconditionally and irrevocably guaranteed by 

KLEINWORT, BENSON, LONSDALE pic 
[incorporated with limited liability in England) 

of which US $100,000,000 have been issued as the Initial Tranche 

Kleinwort, Benson Limited 

Banque Nationale de Paris 

Daiwa Europe Limited 

LTCB International Limited 

Morgan Guaranty Ltd 

Swiss Bank Corporation International 
Limited 

Credit Suisse First Boston Limited 

Chemical Bank International Group 

Deutsche Bank Aktiengesellschaft 

Merrill Lynch Capital Markets 

Morgan Stanley International 

Union Bank of Switzerland (Securities) 
Limited 

June 1984 

The Slock having been sold, this announcement appears as a matter of record only. 

ELECTRICITE DE FRANCE 
(created by the Nationalisation Law of 3th April 1346J 

£75,000,000 
11| per cent. Guaranteed Serial Loan Stock 

2009, 2010, 2011 and 2012 

unconditionally guaranteed, as to payment of principal, premium (if any) and interest, by 

The Republic of France 

Kleinwort, Benson Limited 

Baring Brothers & Co., Limited 

Hambros Bank Limited 

County Bank Limited 

Hill Samuel & Co. Limited 

Samuel Montagu & Co. Limited Morgan Grenfell & Co. Limited 

J. Henry Schroder Wagg & Co. Limited S. G. Warburg & Co. Ltd, 

Societe Generate Bank Limited 
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loss seen 
at Arhed 

Fenwick coDapse 
glut of forklift 

By Our Bonn Staff 

THE BATTERED Arbed 
Saarstabl steel concern is 
beading for a further loss 
this year, as a result cf the 
slower than expected recovery 
in steel prices and the after- 
effects of the seven-week 
engineering strike in West 
Germany. 

The company, a subsidiary 
of Arbed of Luxembourg but 
rescued last November hv ihe 
Bonn Government, noted yes- 
terday that the steel market 
had become more active in 
1984. So far. however, pro- 
duct prices had not kept pace 
with the increase in capacity 
use. 

For 1983. Arbed SaarstaU 
turned in a balance sheet loss 
of DM 123m ($42.9m). slightly 
less than the DM 131m the 
previous year. Production 
rose slightly over the period, 
by 2.1 per cent, but the col- 
lapse in prices meant that 
turnover was 9.7 per cent 
down at DM 1.971m. Group 
sales declined 4,2 per cent to 
DM 2.73bn. 

For this year, the company 
can count on financial help 
from the Bonn and Saarland 
governments as part of the 
salvage plan of last autumn. 
But the aid, around DM 100m. 
comes on condition that tough 
restructuring measures con- 
tinue to be poshed through. 

Arbed Saarstahl is com- 
mitted to cut its workforce 
from last December’s 16,236 
to 12,090 by the end of 1986. 
For 1984, workers will forgo 
wage increases to help lower 
costs. 
• Salzgitter. the state con- 
trolled steel group, expect to 
turn In reduced losses this 
year, thanks to the improve- 
ment in the steel market. 

It has also picked up more 
than DM 300 worth of con- 
tracts from the Soviet Union 
In the first half of its finan- 
cial year, including construc- 
tion under licence of a new 
formic add plant Total Salz- 
gitter exports to the USSR in 
1982-83 reached DM 450m. or 
12 per cent of total exports. 

Luxembourg 
Dresdner 
lifts provisions 
By Jonathan Carr in Frankfurt 

THE Luxembourg subsidiary 
of the Dresdner Bank. West 
Germany’s second biggest 
commercial bank, used all 
available profit in the year 
ended March 1984 to further 
boost provisions against inter- 
national lending risks. As a 
result no dividend is being 
paid to the parent. 

The Compaguie Luxem- 
bourgeoise de la Dresdner 
Bank report shows DM 251m 
(S87.5tn) being added to 
“ provisions for contingen- 
cies and depreciation " after 
DM 182m in 1982-83. The 
new addition brings total 
provision under this item to 
DM 574m. 

The bank's total volnme 
j of loan business on March 
31 1984 is given as 
LnxFr 230.2bn ($3.97bn or 

! DM 10.9bD)—compared with 
1 LuxFr 223bn (DM llhn at 
the rate of exchange 
then) a year earlier. Borrow- 
ers from "Western Euro- 
pean countries predominate, 
followed by those from Latin 
America, Africa and Eastern 
Europe. An exact breakdown 
by <v.'a is not given. 

The bank's ratio of equity 
capital to total liabilities 
(calculated according to 
Luxembourg regulations) 
equals 3.7 per cent, com- 
pared with a prescribed mini- 
mum level of 3 per cent 

TransCanada 

Pipelines 
Appointment 

R. F. Sim 

TransCanada Pipelines Is 
pleased to announce that 
R, F. Sim has been named 
Corporate Secretary. Mr. Sim 
replaces the late D. M. 
Johnston who served as 
Corporate Secretary for the 
past 19 years. 
A Chartered Accountant. Mr. 
Sim joined TransCanada in 
1968 and was named a Vice- 
President jn 1977. Mr Sim 
will retain his present respon- 
sibilities as Vice-President. 
Corporate Taxation. 

In his role as Corporate 
Secretary, Mr Sim will report 
to R. R. Latimer. President 
and Chief Executive Officer. 

THE COLLAPSE of Fenwick- ’ 
Manutention, Frances leading 
forklift truck maker, reflects 
the continuing slump in ‘his 
huge S5.5bn sales a year 
industry and the need for more 
rationalisation worldwide. 

There are still about 250 
forklift truck makers around 
the world, and current demand 
is running at about 50 per 
cent of available capacity. 

Moreover, the outlook is fiat 
at best. The forklift truck is 
not only a mature product, it 
is also a durable one. Proauc 
tian managers, when they look 
at their materials handling 
problems today, tend to think 
in terms of robots, conveyor 
belts and automated vehicles. 
Even if they delay their orders 
for new products and systems, 
thev are inclined to make 
their existing forklift trucks 
work a little longer, rather 
than buy new ones. . 

Most makers lu-.e recognised 
the structural problems in 
their industry for some time 
and have been trying to 
develop new strategies to deal 
with them. 

Some, such as Hyster of the 
U.S. and Jungheinrich of West 
Germany, have invested heavily 
to develop lines of automated 
handling equipment for which 
demand is growing rapidly. 
Others, such as Eaton of the 
U S., have chosen to get out of 
the forklift business entirely, 
while Lancer Boss of Britain 
and Linde of West Germany 
are trying to build their market 
shares. notably through 
acquisitions. 

However, many companies, 
including Fenwick, have had 
difficulties developing any 
strategy because of the weak- 
ness of demand over the past 
five years. World forklift truck 
sales have halved to about 

BY IAN RODGER 

FORKLIFT TRUCK MAKERS 

Company 1783 Turnover 

Balkan car (Bulgaria) 
dark (U4L) 
Hyster (US.) 
Linde (West Germany) 
Toyota (Japan) 
Lansing Sagnall (Britain) 
Jungheinrich 

(West Germany) 
Komatsu (Japan) 
Yale (US.) 
Toyo Umpanki (japan) 
Lancer Boss (Britain) 
B.T. (Sweden) 
Caterpillar Tractor (US.) 
Fenwick (France) 

DM(m) 
l.«» 
1.007 

944 
759 
446 
494 

441 
<26 

359 
316 
269* 
343 
230 
221 

Includes turnover of 
of Wert Germany, acquired in 
September 1983. _. — 
" Source- FOrdermincl iOurnal 

125.000 units a year over th^s 
period. U.S. and European pro- 
ducers have also had to deal 
with a sharp increase m com- 
petition S from Japanese 
manufacturers. . 

Most leading producers have 
carried out substantial rationali- 
sation and modernisation pro- 
grammes. Clark of the U.S.. for 
example, closed four factories in 
1982. Hyster has closed u-a- 
factories and built new, more 
efficient ones in the UK. 

Fenwick has halved its work- 
force to 1,500 in the past five 
years, but that has not been 
enough to stem losses. By Ml, 
losses reached FFr 23.5m 
($2 6m) and the company began 
looking for a partner strong 
enough to inject funds and tech- 
nology in return for gaining 
access to the French market. 

Early last year, it was 
announced that Balk an car of 
Bulgaria would take a substan- 
tial minority stake, but the idea 
of the big East European cora- 

pany gaining a fcjW* j* 
Western Europe apparently 
prtmSd politically AMwecepuWe* 
and Fenwick the 

in June. 19S3, Unde, tne 
West German company, 
emerged as a potent wl biddn\ 
saying it was ready in principle 
to take a 34 per cent stoke la 
Fenwick. With an OPtlOB tO 
SSSe the rest. IM-gJ 
observers have been' e*JeCdc2 
an announcement of ® 
ever since, but Linde says it fa 
not under any pressure to 
conclude one.   

Now Linde is apparently pro- 
'Dosing to the French court 
managing Fenwick that one of 
the factories be closed, Un^ 
would then hire some of the 
company’s trade 
coodwill for a period, if tn»s 
proposal is accepted. it "jyji 
be a remarkably low cost wy of 
gaining access to rmuiM?* 
quarter of the 
But at least it would furtter the 
long and painful process or 
capacity reductions in the Indus- 

John Davies In 
iXs: Linde said 
offer for part of Fenwick* 
Manutention did 
Fenwick's factory at Troyes. 
F Unde declined to give fur- 
ther details of its otter. It Indi- 
cated only that a report that it 
proposed to take mart 
rinue running Fenwick s three 
other factories “may be true, 

Linds has been a front runner 
among prospective biddersever 
since it expressed readings to 
acquire a stake in *enwick. 
with an Option to extend this 
to full ownership. 

With Fenwick now filing for 
bankruptcy. Linde has told 
French court authorities it fa 
prepared to take over part of 
the French company's opera- 
tions. 

CREDIT AGRICOLE 

Caisse Nationale de Credit Agricole 
wishes to announce 

that its London Branch is operati onal 

as of 26th July, 1984. 

Address: 14 St Paul’s Churchyard, London EC4M 8BD 

Telephone: 

General 01-2481400 
Dealers 01-248 8838 

Telex: 

General 8811521/2 
Dealers 8811932 

Management: Alain deTruchis, General Manager 
Dav,d KinSsmiMarketing & Credit; Terence White. Treasury- 

Jean Philippe Lemaire, Operations. ' ’ 
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Matsushita Electric lifts 
full-year profits forecast 
BY ROBERT COTTRELL IN TOKYO 

MATSUSHITA ELECTRIC 
Industrial, Japan’s largest 
manufacturer of consumer elec- 
tric and electronic products, has 
announced second-quarter con- 
solidated net profits of Y56.7bn 
($230.6m) for the three months 
to May 20, a 21 per cent increase 
over the Y4&8bn earned In the 
same period last year. The 
company has also raised Its fall- 
year net profits forecast to 
Y220bn. 

The second quarter improve- 
ment means that Matsushita’s 
consolidated net profit for the 
first half of its financial year 
totalled Y10S.7bn, 33 per cent 
higher than last year’s YS1.7bn. 
Sales for the half totalled 
Y2,236bn. up 20 per cent, includ- 
ing Yl.15i.3bn for the second 
quarter, a year-on-year rise of 
26 per cent 

Matsushita's new Y220bn net 
profit’s forecast compares with 
an initial forecast of Y202bn, 
and actual net gnrningg of 
Y182.7bn for the 1982-83 fin- 
ancial year. Sales for the current 
financial year are now forecast 
at Y4,536bn. 

The company says its first- 

half results reflect growth in 
sales of video cassette recorder 
products, office automation 
equipment, and electronic com- 
ponents. Exports to the U.S. 
were strong, the company said. 

A first-half sales breakdown 
shows sales of video equipment 
up IB per cent at Y799.7bn; 
communications and industrial 
equipment up 42 per cent at 
Y376.7bn; home appliances up 
9 per cent at Y303.1bn; elec- 
tronic components up 58 per 
cent at Y259.7tm; audio equip- 
ment up 1 per cent at Y230J.bn, 
and other products ling* up 5 
per cent at Y173J2bn. 

Overseas sales for the half 
rose 27 per cent to Yl,070bn, 
while domestic sales were 14 
per cent higher at YlJL65bu. 

The company expects capital 
investment for the full year to 
be YlBObn, up 31 per cent from 
a year earlier, and expenditure 
for research and development 
to be YlSSbn, up 12 tier cent. 

During the first half; capital 
investment totalled Y104bn, up 
77 per cent Most was directed 
toward semiconductor and 

video case tie recorded produc- 
tion facilities. 

In its consolidated report, 
Matsushita included 85 sub- 
sidiaries and affiliates. The 
parent company markets its 
products under the National, 
Panasonic, Technics, and 
Quasar brands. 
• Pre-tax profits of major 
Japanese companies are likely 
to rise by an average of 45.9 per 
cent between end-March 1984 
and end-March 1987, according 
to the Wako Research Institute 
of Economy, Reuter reports 
from Tokyo. 

A survey of 413 companies 
listed on the Tokyo stock ex- 
change, excluding banks, securi- 
ties houses, and insurance 
companies, showed they 
expected sales to rise by 17.7 per 
cent in the period. 

Wako attributed the forecast 
rise to an economic recovery 
and to expectations of stable 
oil prices. 

In the three years ended 
March 31 average pre-tax profits 
of the same companies fell by 
10.4 per cent but sales rose by 
13.6 per cent, Wako said. 

Sharp interim 
rise at UIC 
SINGAPORE—United Indus- 

trial Corporation (UIC) lifted 
after-tax profits to S$Z9m 
(US£L35m) in the six months 
to June from S$124.000- a year 
earlier and a SSI.6m extra- 
ordinary gain from the sale of 
property in Burbank, California, 
pushed net attributable earn- 
ings to S$4.5m from SSI14,000. 
Group turnover rose by 6.5 per 
cent to S$28.4m. 

UIC gave no reasons for the 
substantial improvement in 
earnings but predicted that the 
group would at least equal, its 
first-half performance in the 
final six months of the year, 
AP-DJ 

Basque Paribas 
A report in the Financial 

Times of July 25 on the affairs 
of Riccar referred to the role 
as a creditor of Banque Paribas. 
We wish to make clear that 
comments and sentiments attri- 
buted to Paribas, including 
those regarding the Bank of 
Japan, were not in fact ex- 
pressed by Paribas or by its 
officers, and we regret any mis- 
understanding that may have 
arisen. 

Mixed group results for 
Japanese oil majors 
TOKYO—Mannen Oil said 

consolidated net profits for the 
year ended March 31 nearly 
tripled from a year earlier. 
However, the level was still 
only half that of the parent 
company alone. 

Mitsubishi Oil said its con- 
solidated net for the same term 
swung into the red, in line with 
its unconsolidated performance. 

Maruzen's group net income 
was Y29.73bn ($120.9m) com- 
pared with Y10.60bo previously. 
Sales fell 7.2 per cent to 
Yl,690bn from Yl,822bn. Earn- 
ings per share rose to Y72.61 
from Y26J2. 

As previously reported, Maru- 
zen’s parent company net rose 
by 259.5 per cent to Y71.19bn, 
or Y173B9 a chare. Sales fell 
7.7 per cent to Yl,659bn. 

Maruzen said the sharp rise 
in its unconsolidated net profits 
came from extraordinary profits 
of Y77.66bn mainly arising 
from the sale of fixed assets. 

Maruzen's consolidated results 
were far below those of the 
parent alone, in part because of 
steps it has taken to transfer 

its loss-producing operations to 
subsidiaries. Over the past years 
the company bos set up sub- 
sidiaries and then sold to them 
financially troubled refining 
operations and other parts of 
its business in an attempt to 
keep the parent’s accounts in 
the black. 

Mitsubishi Oil said it posted a 
consolidated net loss of Y4filbn 
against a net profit of Y23.15bn, 
or Y77.15 a share, a year earlier. 
Sales fell 7.4 per cent to 
YlJ>75bn from Yl,377bn. 

As previously reported, Mitsu- 
bishi Oil's parent company net 
loss was Y4.95bn on sales of 
Yl*265bo, down 7.4 per emit. 
• The percentage of Japanese 
stocks held by individuals fen 
to a record low of 26.8 per cent 
in the year to March from the 
previous low of 28 per cent in 
1981-82. 

The National Conference of 
Stock Exchanges said the num- 
ber of shares of the 1,790 com- 
panies listed on Japan’s eight 
stock exchanges rose by 4.1 per 
cent to 249-2bu in 1883-84. 
Agencies 

First-half 
earnings 
at TDK 
up 34% 

TOKYO—TDK Corporation, the 
leading ferrite and magnetic 
tape maker, said consolidated 
net income for the six months 
to May 31 rose by 34J2 per cent 
to Y15.06bn ($6L2m). from 
Y1122bn. Sales advanced by 
22.2 per cent to a half-year 
record of Y195bn from YlBObn. 
Earnings before taxes and 
minority interests increased by 
39.6 per cent to Y3525bn from 
Y25.25bn. 

TDK also announced its 
parent company results for the 
same period. Net profits rose 
by 27.9 per cent to Y13.78bn 
from Y10.77bn. Sales increased 
fay 21.4 per cent to Y172 bn 
from Y141 bn. Profits before 
taxes and extraordinaries, 
advanced by 30 per cent to 
Y28.13bn from Y2l.63bn 

Unconsolidated earnings per 
share were Y125.96 against 
Y9S.47. Consolidated earnings 
per share came to Y137.62 
compared with Y102.55. The 
interim dividend was raised to 
Y20 from YI7.5 a year earlier. 

TDK also said it had revised 
upwards its full-year forecast 
for parent company results, to 
a 20 per cent rise in sales and 
a 19 per cent rise in net earn- 
ings from a prior forecast of 
14 per cent for both. 

Consolidated overseas sales 
were 20.1 per cent higher at 
Y92.88bn against Y77.34bn, with 
overseas sales of electronic 
materials and components jump- 
ing by 53.1 per cent Sales of 
magnetic recording tapes, 
TDK’s main product line, grew 
by 7.1 per cent to Y91.4bn from 
Y85.31bn. slipping to 47 per cent 
of sales from 54 per cent. 
AP-DJ 

IQ Australia 
sells fibre unit 
MELBOURNE—Id Austrrlia, 

a subsidiary of the UK chemical 
group has agreed to sell its 
Fibre makers division to the 
privately-owned JGL Invest- 
ments. 

No price was disclosed but 
ICI said Fibremakers, a nylon 
and polyester yarn manufac- 
turer, has annual sales of about 
A$S0m (US$66m) against group 
sales of A$1.33bn in the year 
ended September 30. 

Id said that fibre manufac- 
ture is. not seen as an interim 
part of the group’s long-term 
strategy although Fibremakers 
has operated profitably in recent 
years. Reuter 
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TUBOS DEACERO DE MEXICO. S.A. 

US $85,000,000 
Floating Rate Notes due 1989 

In accordance with the provisions of the Notes, 
notice is hereby given that the rate of interest for the 
period from 27lh July, 1984 to 28th January, 1985 has 
been established at 13%« per cent per annum. 

The interest payment date wfll be 28th January, 1985. 
Payment which wffl amount to US $1,71029 -per 
US $25,000 Note and US $342.06 per US $5,000 Note, 
will be made against the relative coupon. 

Agent Bank 

Bank of America International Limited 

U.S. $75,000,000 
Midland International 
Financial Services B.V. 

(Incorporated with limited liability 
in thB Netherlands) 

Guaranteed Floating 
Rate Notes 1994 

Guaranteed cm a subonkuatad basis 
as to payrMintofprmiipal and interest by 

Mftffanif Bank pic 

For the six months from 
26th July, 1964to 28th Janaary, 1985 

The Notes will cany an interest rate 
of 12>tte% per annum. 

On 28th January, 1885 Hit Brest of 
aS.S688.44 wiB be duB per US31WB0 

Note and US-SB,684-38 per 
OS.S100.000 Note for Coupon No. 7 

AaBfltBanlu 
EarnfnaB Banking Company 

United 

as. $125,000,000 
Midland International 
Financial Services B.V. 

[Incorporated with fimifed SaUSyinlha 
fatherlands] 

Guaranteed Floating 
Rata Notes 1993 

Guaranteed on a subordinated 
basis as to payment of principal 

and interest by 

Midland Bank pic 

far the si* months from 
26flrJufy. 1984 to 28th January: 1385 

the notes will carry an interest rate 
oftf'fttK per annum. 

Ware* payment date, 2Bth January, 19B5 
agahst Coupon No. 13 «i be 

OS. S66.MperU.S. *1.000 note. 
Agent Bank: 

Maryan Guaranty Thtst Company ' 
of New York 

Weekly net asset value 

Tokyo Pacific Holdings (Seaboard) N.V. 

on July 23rd, 1984, U.S.S77.28 

Listed on the Amsterdam Stock Exchange 

Information; Pleraon. I leldiing 4 Pierson RVl, 
Herengracht214,l016BS Amsterdam. 

VONTOBEL EUROBOND! ND1ZES 
WEIGHTED AVERAGE YIELDS 

PER 24 JULY 1984 

USS Eurobonds 
DM (Foreign Bond IWuAt) 
HUF (Bearer Notes) 
CanS Eurobonds 

Today 

13.24 
7M 
7.87 

13.84 

INDEX %' 
La at week .Year's 

High 

13.34 13.59 
7.59 7.84 
7.57 8.11 

13.81 13.96 

.Yearts 
Low 

11.52 
7.14 
7.54 

12.60 

Bank J. Vomoba! A Co Ltd. Zurich - Yds 010 411 488 7111 

JAPANESE COMPANY RESULTS 

ASAHI CHEMICAL 
TEXTILES/PLASTICS 

Year to Mar *84 Mar *83 
Y Y 

Revenues (bn) .... .... 934 874 
Pre-tax profits (bn) ... 32.14 15.1S 
Net profits (bn) ....   13.36 6.32 
Net par share   .... 12-25 6.0C 
CONSOLIDATED 

BANK OF TOKYO 
COMMERCIAL BANK 

Year to Mar TM Mar *83 
Y Y 

Pre-tax profits (bn) ... 75.38 57.25 
Net profits (bn)   32.90 28.40 
Net per share   .... 20.58 18-37 
CONSOLIDATED 

FANUC 
ROBOTS 

Year to Mar TO Mar *83 
Y Y 

Revenues (bn)   118 85 
Pre-tax profits (bn) ... 45.15 31.5 
Net profits (bn)   ... 18.78 18.24 
Net per share   ... 223-29 248.68 
CONSOLIDATED 

DOWA MINING 
NON-FERROUS SMELTER 

Year to Mar *64 Mar *83 
Y Y 

Revenues fbn)   191 1S6 
Pre-WX profit* (bn) 3.25 0.65 
Net profits (bn)   2-03 1.05 
Not per share   9.96 6-25 
CONSOLIDATED 

COMPUTERS/COMPONENTS 

Mar *B4 Mar *83 
Y Y 

... 1,210 957 
Pre-tax profits (bn) ... 106.15 72.22 

8G.G7 48.Z7 
Net per share   ... 58.41 48.14 
CONSOLIDATED 

1 ■ ■ ii II M 

UarM Mar‘83 
Y Y 

470 441 
Pretax profits (bn) ... 13.73 11.73 
Net profits (bn)   5.48 5.03 
Net per share   ... 11.19 10.82 
CONSOLIDATED 

HASEGAWA KOMUTEN 
CONSTRUCTION 

Year to May *B4 May *83 
Y Y 

.. 193 200 
Pre-tax profits (bn) .. 10.52 18.57 
Net profits (bn)   5.05 8.92 
Net per share   17.78 34.58 
Dividend   .. 11 11 
PARENT COMPANY 

1SHIKAWAJIMA-HARIMA HI 
MACHINERY/SHIPBUILDING 

Year to Mar *84 Mar *83 
Y Y 

.. 1.052 933 
Pre-tax profile (bn) .. 28.15 32.25 
Mat profits (bn)   11.84 12.49 
Net per share   .. 8.99 9.69 
CONSOLIDATED 

TEXTILES 

Year to Mar *84 Mar ’83 
Y Y 

Revenues (bn)   2S7 278 
Pre-tax profits (bn) 5.31 4.31 
Net profits (bn) ...... 1.35 1.50 
Net par share ......... .. B.10 7.02 
CONSOLIDATED 

MAEDA CONSTRUCTION 
CIVIL ENGINEERING 

Six months to N 

Revenues (bn)   
Pre-tax profits (bn) ... 
Net profile (bn)   
Net per share   
Dividend   
PAR BIT COMPANY 

r 
140 

9.08 
3.78 

23.12 

MITSUBISHI METAL 

Year to 

Revenues (bn) ....... 
Pre-tax profits (bn) . 
Net profits (bn)   
Net par share    
CONSOLIDATED 

Mar *84 Mar-83 
Y Y 

. 484 386 
12.02 8.10 
4.89 1.73 
9A9 3.54 

NIPPON EXPRESS 
TRUCKING/EXPRESS DELIVERY 

Year to 

Revenues (bn)   
Pre-tax profits (bn) 
Net profits (bn)   
Net per share    
CONSOLIDATED 

Mar *84 Mar *83 
T V 

972 
19.19 15.20 
6-96 5.13 
7.11 5.25 

NIPPON LIGHT METAL 
ALUMINIUM 

Year to Mar TM Mar TO 
Y Y 

Revenues (bn)    413 387 
Pre-tax profits (bn) ... 2.60 119.72 
Net profits (bn) ......... 21.73 tl6.99 
Net per share   52.28 —- 
CONSOLIDATED 

t Loss 

NIPPON SHIM*AN 
CONSUMER CREDIT 

Year to Mar W Mar *83 
Y Y 

Outstanding loana (bn) 2.128 1,910 
Pre-tax profits (bn) ... 1IL2D 16.47 
Net profits (bn)'  B.B7 7.90 
Net per share ............ 41.95 37-02 
CONSOLIDATED 

NISSHO IWAI 
TRADING HOUSE 

Year to Mar TO Mar *83 
.Y Y 

Revenues fbn)    a.303 a486 
Pre-tax profits (bn) ... 13.65 16.09 
Net profits (bn) .—.... 5.B7 5.11 
Net per share ............ 11.43 11.20 
CONSOLIDATED 

OMRON TATEISHI ELECTRONICS 
CONTROL EQUIPMENT 

Year to Mar -04 Mar *83 
Y Y 

Revenues (bn)     231 181 
Pre-tax profits (bn) ... 22.94 15.98 
Net profits (bn)    9.95 5JO 
Net par share    61.84 36.31 
CONSOLIDATED 

SHIONOGI 
PHARMACEUTICALS 

rw to Msr -84 Msr *83 
Y Y 

Revenues (bn)    231 231 
Pre-tax profits (bn) ... 24.17 28.0 
Net profits (bn)    10.23 8.44 
Nst per ehera............ 38.81 31.53 
CONSOLIDATED 

SUMITOMO CORPORATION 
TRADING HOUSE  

Veer to Mar *84 Mar *83 
Y Y 

Revenues fbn) ......... 11.794 11,508 
Pre-tax profits (bn) ... 50.95 38.99 
Net profits (bn) ......... 28.28 21.55 
Nat par share   45.87 34.96 
CONSOLIDATED 

TOKYO arm, 
STEEL BEAMS AND BARS 

Six months to May *B4 Hey *83 
Y Y 

Revenues (bn)   82 71 
Pre-tax profita (bn) ... 1.9 to.l 
Net profits (m)   828 t83 
Net per shBra     10.13 “ 
Dividend  - 5 5 
PARENT COMPANY 

1 LOGS 

TORAY INDUSTRIES 
5YNTHFTIC FIBRES 

May *83 
Year to Mar'84 Mar‘83 

134 Y Y 
9.IB Revenues (bn) ....... 755 723 
3.90 Pre-tax profits (bn) . ... 28.66 1B.86 

23-98 Net profits (bn) ....... 14.26 8-97 
Net per shore    
CONSOLIDATED 

.. 11.95 7.54 

Emergency pool for 
Philippines9 banks 
BY EMILIA TAGAZA IN MANILA 

THE CLOSURE of Banco 
Filipino (BF), the Philippines’ 
largest savings bank, on Monday 
because of its inability to meet 
heavy withdrawals by investors, 
has triggered a run on the 
country's banking system and 
has prompted the Bankers 
Association of the Philippines 
(BAP) to activate an emer- 
gency pool" intended to help 
other banks suffering temporary 
cash shortages. 

BAP members have con- 
tributed an initial 393m pesos 
(U.S.$22m), to be quickly 
disbursed to cash-short banks to 
help tide them over the run. 

At the BF branch in Uigan 
City in the southern Philippines, 
hundreds of angry depositors 
who attempted to storm the 
bank were dispersed by police- 
men with water cannons. Mr 
Francisco Borromeo, BFs area 
manager for the central and 
southern Philippines, said water 
cannons shattered the bank’s 
glass walls. 

Meanwhile, the Monetary 
Board, the Central Bank's policy 
making body, yesterday held a 
special meeting to review BFs 
closure. The bank said the 
board discussed ways of putting 
BF “ back on a sound and 
solid basis" but did not dis- 
close details. 

The bank assured BF 
depositors that under Philip- 
pine laws, deposits of up to 
40.000 pesos (U.S.92.000) are 
fully protected by the Philip- 
pine Deposit Insurance Corpora- 
tion. 

BF's closure demonstrates a 
growing loss of confidence in 
the country's banking system. 
Some bankers see their 
depositors moving their money 
to the biggest banks, but especi- 
ally to the local branches of 

foreign banks. Four foreign 
banks operate full branches in 
Manilla, Citibank, Bank of 
America. Chartered Bank, and 
the Hongkong and Shanghai 
Bank. 

Nervousness in the banking 
system started last year when 
there was a noticeable move- 
ment of funds from small and 
medium-sized banks to the 
bigger commercial banks and 
foreign banks. 

For example, the Manila 
branch of Citibank more than 
tripled its deposit base in 19S3 
to 14J26bn pesos, a sharp 
increase from the 3bn pesos of 
end-1982. 

Citibank accounted for almost 
12 per cent of total deposits in 
commercial banks last year. 
Only the state-owned Philippine 
National Bank (PNB) had more 
deposits, at 21.6bn pesos. 

Bankers fear that if the bank- 
ing crisis knocks out more 
banks, only the majors who 
cater to big clients, will remain. 
Small- and medium-scale enter- 
prises, and even many of the 
big companies, could lose 
important sources of funds, 

BF's closure has also caused 
a wide rift between BF and 
other commercial banks on the 
one hand, and Mr Jose Fernan- 
dez, the Central Bank's 
governor, on the other. 

BF officials say the Central 
Bank had refused to help un- 
less BF sold 51 per cent of irs 
shares. Mr Fernandez, however, 
said the Central Bank's 
advances to BF had reached 
979m pesos. Of this amount 
only 670m pesos had been 
released to depositors, be said, 
while the rest went to some of 
BF's affiliated companies and 
major stockholders. 

US. $250,000,000 

The First Canadian Bank 

Bank of Montreal 
FLOATING RATE DEBENTURES, 

SERIES 9, DUE 1996 

(Subordinated to deposits and other liabilities) 

For the three months 
26th July, 1984 to 26th October, 1984 

In accordance with the provisions of the Debenture, notice is 
hereby given that the rate of interest has been fixed at 

12-)i6 per cent and that the interest payable on the 
relevant interest paymont date, 26th October. 1934. 

against Coupon No. 2 will be U.S.S311.46. 

Morgan Guaranty Trust Company 
London 

MUI well ahead midway 
BY WONG SULONG IN KUALA LUMPUR 

A STRONG performance by its 
financial division enabled 
Malayan United Industries 
(MUI), to report a 20 per cent 
increase in pre-tax profits to 
41.8m ringgit ($18m) for the 
half year to June, and the com- 
pany is doubling its interim 
dividend to 6 per cent 

Turnover fell by 14 per cent 
to 146m ringgit in the six 
months due to the sale of its 
sugar refining interests. 

MUI Bank reported a 260 per 
cent increase in pre-tax profits 
to 13.5m ringgit while pre-tax 

earnings at MUI Finance rose 
by 125 per cent to 10.5m ringgit. 

However, the hotel division 
reported a fall in earnings due 
to there being fewer tourists, 
profits from manufacturing fell 
sharply with the exclusion of 
sugar refining activities, and 
cement manufacturing was 
affected by cheap imports. 

The directors expect second 
half results to be better than 
those of the first on the strength 
of HUT's financial division, and 
the recent government imposi- 
tion of heavy duties on cement 
imports. 

US $60000030 
ITALIAN INTERNATIONAL 

BANKPLG 

FLOATING RATENOTES DUE1991 

For the six months 
26th Jufy.1384 to 28th January. 1935 

In accordance with the provisions of the Notes, 
notice is hereby given that the rate of interest 

has been fixed at13 per cent and that the interest 
payable on the relevant interest payment date. 

2Bth January, 1985 will amount to LLS. $571.67 per US. S1QJ0QO Note. 

Aflat* Bank; Morgan GbarentyTruos Company of Nun "fcrfc, London. 

ffiank of Tokyo (Curacao) Holding N.V. 
US $50,000,000 

GUARANTEED FLOATING RATE NOTES DUE 1987 

.9. 
Payment of the principal oCand ini crest on, tfie Notes 

is unconditionally ond irrevocably guaranlead by 

The Bank of Tokyo, Ltd. 
(knhiuhili KabhaTotyoGinLo) 

In accordance with the provisions of the Agency Agreement between Bonk of 
Tokyo (Curacao) Holding N.V., The Bonk of Tokyo LkL, ond Cihbonk, NA, 
dated July 10,1980, notice is hereby given thot.the Rale of Interest has been 
fixed of 12%% p.a and that the interest payable on the relevant Interest Pay- 
ment Date, January 28,1985 against Coupon No. 9 wJI be US$33422. 

July26.1984, London 
^By= Citibank, NAJCSSI Dept), Agent Bank. CITIBANKO 

NEW ISSUE These securities having beat sold, this announcement appears as a matter of record only. JULY 1984 

US. $50,000,000 

The Metropolis of Tokyo 

12%% Guaranteed Bonds due 1994 

Unconditionally and irrevocably guaranteed as to payment of principal and interest by 

Japan 

IBJ International Limited 

Rank of Tokyo International limited 

Credit Suisse First Boston Limited 

Fuji International Finance Limited 

Morgan Guaranty Ltd 

Swiss Bank Corporation International Limited 

Goldman Sadis International Corp. 

Banque Paribas 

Dresdner Bank Aktiengesellsdiaft 

Kleinwort, Benson Limited 

Nomura International Limited 

S. G. Warburg & Co. Ltd. 

Yamaichi International (Europe) limited 

V/ 

% 
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NORTH AMERICAN QUARTERLY RESULTS 

INTERNATIONAL COMPANIES AND FINANCE 

,iARTFRI.V RFSIII.TS Walter Ellis looks at the leading Dutch aerospace group 

MR PROSUCTS S CHEMICALS 
fatfc«iriaJ ■gases, cftemienf* 

DOMTAR 
industrial efwnteHa, paper 

KIMBERLY-CLARK 

Tinues, noweprtut 

StHGER 
Sowing nwcfarte*, defence products 

Hurd quarter 19&3-84 1B83-S3 

_ * S 
Rcvom*  448m <W9.7m 
NatprofHa  3Um S55m 
Net pur share  154 OM 

Sfcw months 
Revenue  151Sm 1^1 bq 
Mi prtttts  mSm 79.1M 
Not per share  3.52 259 

Second quarter 1984 
CS 

Rmnw    5225m 
Hot pram  23m 
««7 P*T8ftCTB  1.T7 

Sis months 
Revenue  1.03bn 
Net proms   465m 
Net per shore  247 

1983 Second quarter 
CS 

4504m Revenue  
75m N« profits  
642 Net per share....  

Six month* 
8604m Revenue  

54m N« profits  

845 Net par share  

1994 1983 Second quarter 1984 1983 
s s * * 

8815m 826m Revenue  «85m «»2m 
SB5m 47m Net profits  155m 58m 

149 IPS Net per share  050 0-28 
Sts months 

1.79bn 154t» Revenue  1-23M 151 bn 
1195m 995m Net profits  33.4m Mm 

2,63 221 Net per share  1.76 056 

New models lift Fokker prospeets 

AMBAC 
Dietrawtioa, rataBhng, hotels 

DUKE POWER 
Electric utility 

KMH3HT-HI30CR NEWSPAPERS 
New*papery, TV, books 

Second quarter 1984 
S 

Revenue  601.7m 
Net profits  3.9m 
Net per share   054 

Sts months 
Revenue  I.IBbn 
Nat profits  10.I1R 
Net per share  0.62 
TLoss 

Second quarter 1984 1983 
S 8 

Revenue   6295m 5535m 
Net profits  1015m 965m 
Not per share  056 053 

Twelve months 
Revenue    256bn 258tm 
Net profits  444.1m 3805m 
Net per shore  354 352 

Second quarter 

Revenue  4195m 
Net profits  375m 
Net par share...  058 

Sir months 
Revenue  810.1m 
Not profits  645m 
Net per share  059 

ALLEGHENY 1KTL 
Consumer products, hardware 

DUN OF BRAD STREET 
Business information 

LOME STAR INDUSTRIES 
Cecnont, toWna materials 

Second quarter 
Socond quarter 

Revenue  
Net profits  
Net par share  

Sh months 
Revenue  
Net profits ......... 
Net per share.....  
tLoss 

1984 1983 
3 3 

Revenue  405m 335.6m 
Net profits  54.2m 455m 
Net per share  056 051 

Six months 
Revenue....'   770.1m 6495m 
Net prams  ■385m 825m 
Net per share  ‘057 1.47 
• Includes 5266m gain horn redeployment 
programme 

Second quarter 

Revenue   2795m 
Net profits  11.7m 
Net per share  051 

Six months 
Revenue  468.7m 
Net profits  34m 
Net per share  056 
tLoss 

AVON PRODUCTS 
CoocnoScs, fashion jevreBery 

LOTUS DEVELOPMENT 
Computer software 

Machinery, hardware,-nhemieala Second quarter 

Second quarter Second quarter 

Revenue  6165m 
Net profits  48.1m 
Net per share  056 

Six awwBM 
Revenue  154bn 
Net profits  77.7m 
Net per share  051 

f QB3 JOWKw WUW 

?S1j£i   
485m pnoirts  0Jat Nel per Shere- 

Six months 
14Sfan   
7&&n NetProftto  

051 Net per share.. 

1984 1983 
S $ 

4645m 4265 
22.2m 18m 

058 0.72 

025.7m 8475m 
435m 365m 

1.73 1.45 

Revenue  
Op. not profits  
Op. net per share  

Six months 
Revenue  
Op. nat profits..  
Op. not per share  

B(C THREE IKD. 
Oififetd equipment 

FAIRCHILD INDUSTRIES 
Aoroapaoe, industrial products 

LOUISIANA LAW A EXP. 
Oil and ga* lauds, refining 

Second quarter 

Revenue  
Not profits  
Net per share  

Sis months 
Revenue   
Net profits  
Not per s.'iato  

1983 S®*"***"*** 

Revenue  

JJ2S ^Praflta  
i^S Nwp®r»ho,»  

Six months 
3,85m Revenue  
23.6m Net profits  

056 Net per Share  

1984 1983 
S S 

219.9m 2205m 
75m 55m 
0.38 030 

4345m 4195m 
155m 8ra 

054 053 MACK TRUCKS 
VoMdas 

BLACK AND DECKER 
Power tools 

FIRST INTERSTATE BANCORP. 
Bank holding company Second quarter 

Third quarter 1983-84 1982-83 
S S 

Second quarter 1984 1983 
S S 

Revenue  373m 288m 
Mot pro tits  21m 317,000 
Nctperature  

Kinc mentis 
0.43 0.1 

Revenue  1.0Sbn 889m 
Net profits  70 An 27.9m 
Net per share  1.47 0.66 

67.4m 60.6m 
150 1.44 

056 Net per share  
1315m 1185m 

252 852 

Revenue  
Op. net profits  
Op. net per sham... 

Six months 
Revenue  
Op. net profits  
Op. net per share ... 
t Loss 

1984 1983 
S S 

5745m 2885m 
20.1m t135m 

053 t051 

1.01 bn S59.4m 
315m 1305m 

071 11.13 

BLUEBELL 
Clothing 

FLORIDA POWER 8 LIGHT 
Electric utffity 

MARTIN MARIETTA 
Aerospace, MumMum A budding 

Third quarter 

Rovcmm  
Net profits  
Net per share  

Nine Kantln 
Revenue   
Op. no* profits  
Op. not per share. 

1983-841982-83 
S S 

3295m 323.9m 
135m 155m 

134 1.19 

Second quarter 

8665m 8925m 
34.7m 355m 

351 251 

Kiel profits  
Helper share  

Twelve month 
Revenue   

Net par share. 

— -  j — ■ — uimiMIflll 

1983 Second quarter 1M4 1983 
S 5 9 

8165m Revenue  I.IBbn 954m 
734m Net profits  74.1m 57m 

1.17 Net per share  
Six months 

2.06 140 

3-lbn Rovonue  254bn 1.7Bbn 
300m Net profits  89m 708m 

5X6 Net per ehere  250 257 

BRUNSWICK 
Marine, recreelionel product* 

Scccnd quarter 1984 1983 
S S 

Revanuc  388.5m 319.6m 
Net profits  28.1m 215m 
Not per share  

Six monSts 
152 041 

Revenue   766 4m 600.9m 
Nc, profits  51.1m 30. Em 
Not per share  241 1.31 

GAF 
Building materials 

NICOR 
Gas iHafi Amtion, wing service* 

Fourth quarter 1984 1983 Second quarter 1984 1983 
S S s * 

1915m 134.1m Revenue  5215m 525.7m 
15.1m 2.0m Nat profits 15m 85m 

0.99 0.13 Net per share  049 058 
Six month* 

3615m 347.7m Revenue  152bn 1J5bn 
28.7m 55m Net profits  535m 425m 

157 050 Net per Share  155 152 

CAPITAL CITIES COMBS. 
Broadcasting, publishing, cable TV 

GATX 
Railcar leasing, shipping 

HORWE3T 
NuMbank hoMkig co. 

Second quarter 1984 1983 
S S 

Revenue  243.6m 194m 
Net profits  39.3m 355m 
Net per shore  3.03 2.41 

Six montha 
Revonuo   4505m 384.1m 
Nel profits  66.401 53.6m 
NoS per shore  5.10 3.99 

GOKCCSnOM EMGlMEERfNQ 
Industrial equipment 

Soecnd quarter I9B4 1983 

Revenue  745m 770m 
Not profile  14.4m 26m 
Net oor shorn  0.44 0.78 

SU month* 
Revenue  159 146 
Nel prohta  26.1m 47.9m 
Net per shore  0.79 1.44 

Second quarter 

Revenue   
Net profits  
Net per shara.- 

SIx months 
Revenue  
Net profits  
Net per share.. 

1983 Second quarter 
S 

217.6m Revenue  
4.8m Net profits  
059 Net per share  

Six months 
411.7m Revenue  

75m Net profits  
055 Net per share  

GILLETTE 
Reams, toflotriee, pen* 

NORTHWEST INDUSTRIES 
Diversified manufacturing 

Second quarter 

Revenue  
Net profits  
Net par share.. 

Six month* 
Revenue  
Nat profits  
Not per share.. 

1983 Second quarter 1984 
S * 

5745m Revenue  4965m 
39.4m Net profit*  23.1m 

159 Netperabaro  1.12 
Six montha 

l.lbn Revenue  944.1m 
705m Met profits  37.7m 

251 Net per share  152 

COMMONWEALTH EDISON 
Electric utility 

HARRIS BANKCORP 
Bonk hoteling company 

PEOPLE EXPRESS A1 RUNES 
Pmonger carrier 

Second quarter 1984 

R avenue  I.IObn 
Not profits  1665m 
Nat per chore  051 

Six month* 
Rovonue  259fan 
NcI proflls  356.7m 
Net per shore  1.78 

Second quarter 

Revenue  
Net profits  
Net por ahara  

Six month* 
Rovonue  
Net profits  
Net per share  

1983 Second quarter 1984 
5 * 
- Revenue  13S-3m 

9m Netprofita  35m 
156 Net per share  0.15 

Six montha 
- Revenue  2435m 

18m Net profits  35m 
2.73 Net per share  0.15 

COMPUTERVISIOH 
CAD/CAM cystoma 

HOLIDAY INNS 
World’s trigged hotel business 

PHILADELPHIA ELECTRIC 
Electric utility 

Second quarter Second quarter Second quarter 

Revenue   
Cp. not profits  
Op. net por shore . 

Six months 
Revenue  
Op. nel profits  
Op. not por share . 

Revenue  
Net profits  
Net per share- 

Six montha 

COX COMMUNICATIONS 
Broadcasting, cable TV 

Socond quarter 

Revenue - - 77.6m 
Not profits  23.7m 
Not per share  054 

Six months 
Revenue  131.3m 
Nel premia  4flm 
Net per shore  141 

Revenue  
Net profits  
Net per stum  

856.4m 
60.7m 

1-63 

745.8m 
615m 

181 

HJ INTERNATIONAL 

Second quarter 1984 1983 
S 8 

Rovonue   633.1in 529.9m 
Op. not profits  11.8m 111m 
Op. net per share  0.43 052 

SJ» month* 
Revenue  I.IBbn Ibtt 
Op. net profit*  195m 13.7m 
Op. net per share  0.71 055 

Revenue  
Net profits  
Net per sham   
Twelve month 

Revenue  
Netprofita   
Nat per share   

PRIME COMPUTES! 
Digital computers 

Second quarter 

Revenue   
Net profits  
Net per stare- 

SIx months 
Revenue  
Net profits  
Net per share.. 

Second quarter 

July 26th, 1984 

Die Erste osterreichische Spar-Casse-Bank 
First Austrian Bank 

i t'jHii'Win.lu.'-ij m:1. !in,rr* »n, lSIQf 

Revenue  
Net profits  
Net per share- 

Slx months 
Revenue  
Net profits  
Net per share.. 

US$50,000,000 
Subordinated Floating Rate Notes Due January 1992 

Notice is hereby given pursuant to the Terms and 
Conditions of the Notes that for the six months from 
July 27th. 19S4 to January 28th, 1985 the notes will 
carry an interest rate of 1 2'VIG% per annum. On 
January 2Sth, 1985 interest of USS652.00 will be due 
per USS10,000 Note against Coupon No. 2. 

Agent Bank 

£S3 ORION ROYAL BANK LIMITED 

HOUR 

Telecoms equipment 

Fourth quarter 

Revenue  
Net profits .... 

Net per share. 
Year 

Revenue   
Net profits .... 
Net per share.. 

RYDER SYSTEM 
Truck leasing 

Second quarter 

A member of The Royal Bark of Canada Group 

Revenue  
Op. net profits  
Op. net per shore ■ 

Six months 
Revenue—  
Op. nel profits  

10p.net per share. 

SOUTHWEST FOREST DID. 
Forest products 

Second quarter 1984 
S 

Revenue...,.  2095m 
ffotprotifa  55m 
Not per share  0.42 

Six months 
Revenue    384.4m 
Net profits  9m 
Net per share  0.62 
tLoss 

STERLING DRUG 
Drugs, household product* 

Second quarter 

Revenue  456.1m 
Net profits  30.7m 
Not per share  051 

Six months 
Revenue  903m 
Net profits  605m 
Net per share  1.00 

TEXACO CANADA 
08 refiner 

1984 1983 
s s 

325m 75m 
75m 1-7m 
048 0.12 

Second quarter 

60.9m 124m 
15.1m 25m 

055 0.T7 

Revenue  
Net profits  
Net per shore. . 

Six months 
Revenue  
Net profits  
Net per share. . 

PLAXS FOR two new passenger 
aircraft, neither of them revo- 
lt! lionai-v, have radically altered 
the prospects for Fokker, the 
Dutch aerospace group. 

An iniual order has already 
been received for eight of one 
of the new models. and partici- 
pation in their production has 
been secured from Japan. A 
rights issue in June was a sell- 
out. 

A consortium of Dutch banks, 
headed by Algemene Bank 
Nederland, the biggest commer- 
cial bank in the Netherlands, 
handled the issue which took 
shareholders’ equity to FI 153m, 
from FI 13Sm at the end of last 
year. 

The issue was priced at FI 44 
per share, and Fokker has sub- 
sequently been trading around 
the FI 60 mark. The premium 
enjoyed was substantial. 

The company, with its head- 
quarters alongside the Nether- 
lands' main international air- 
oort. at Schiofiol, will not pro- 
duce its half-year result until 
next month, but earnings are ex- 
nected to be up on the FI 6.3m 
for the first six months of 1933. 

The two new aircraft are rhe 
Fokker 100, a jet airliner bawd 
on the existing F 28. and the 
turbo-propelled 50. developed 
out of the F-27 propjet. The 
F-100 model Is intended for 

A model of the F-10O designed for short-to-medlum hau' operation 

present important advances on 
the existing designs without 
attempting anything startlingly 
different. At any rate, they em- 
body sufficient new features to 
provide Fokker's main challenge 
in the aircraft sector until well 
into the next century, and the 
steady demand for Fokker 
shares this year shows that the 
Dutch market is prepared to 
react favourably to a well-pre- 
sented programme for growth. 

Swissair, the painstakingly 
selective national airline of 
Switzerland, is obviously im- 
pressed by what has been pro- 
posed. Early this month it 
ordered eight of the F-100 air- 

Second quarter 1884 1983 
S S 

Revenue  3335m 311m 
Net proflls  26.8m 245m 
Not por ihara  0.86 054 

Six montha 
Revenue  — — 
Net profits  515m 505m 
Net per shore  156 154 

Second quarter 

Revenue  
Netprofita  
Nat per Share  

Six month* 
Reveaua  
Net profits  
Not per share  

1984 1983 
s $ 

8105m 745.4m 
275m 22.7m 

0.74 052 

FOKKER 
Net profits/losses 

149t» 148bn 
53.7m 45m 

148 152 

TIGER INTERNATIONAL 
Air freight 

. Yjwi'Ci'V.Sc- Vr*.'.V. &'• ■"■* -.ViT,; 

Second quarter 

Revenue  
Net profits  
Net per share  

Six month* 
Revenue  
Net profits  
Net per share  
T Lou 

AUdV iV-TVy ..! ■ « 

lip to and ‘"OuUnfl WTS tha Bpn> -jw 
r'mm for Fok-fcor - Vf=W BV it. 

L %4SMXMt-*s»MBn:<wumaW4cre3Ui 

TORONTO SUM PUBLISHING 
Newspaper* 

1971 '72 *73 '34 *73 *78 *77 *78 '79 *80 *81 '82 *83 

Second quarter 
Bob Hutchison 

Revenue  
Net profits  
Net per Share- 

Six months 
Revenue  
Net profits  
Net per share. . 

TRANSAMdHCA 
Financial aarvicea 

short-to-medium haul open- 
dans, with the F-50 serving 
short routes. Each will have 
variants. 

Fokker is at pains to point 
out that the aircraft are 
genuinely new, though the pre- 
dominant view is that they re- 

craft, providing a launch con- 
tract worth FI 500m. In addi- 
tion, it has taken out options on 
a further six. 

Mr Frans Swarttouw, the 
energetic chairman of Fokker. 
says that KLM of Holland, SAS 
of Scandinavia and the Ameri- 

can independent, U.S. Air, are 
also interested in purchasing 
the Fokker 100 and he predicts 
a launch order for the smaller 
Fokker 50 model before the end 
of this year. 

It was Mr Swarttouw who was 
responsible for a deal concluded 
a few days ago with Fuji Heavy 
Industries of Japan, under 
which the Japanese concern wtU 
produce tail components for the 
F-50. He and a top management 
team visited Tokyo In February 
in a bid to secure participation 
in their new ventures that 
would not only help keep down 
development costs but would 
increase the likelihood of pur- 
chases by Japanese airlines. 
Talks were held with All Nip- 
pon and Toa, the principal 
domestic airlines, and Mr 
Swarttouw plans a return visit 
in the autumn. 

At the same time, sales have 
continued of the hugely success- 
ful F-27 and the F-28. Just last 
month. Piedmont Airlines of 
North Carolina exercised its 
ontion to buy another eight 
F-2Ss to add to its existing 
fleet of 12. The F-27 remains 
a steady seller, particularly 
these days in underdeveloped 
countries, and both it and the 
F-28 will stay in production, at 
least for a time, after the arrival 
of their successors. 

Earlier this month. Midstate 
Airlines of Wisconsin, bought 
two stockpiled F-27 MK 500s, 
for delivery before the end of 
August. Sales in 1933 proved 
sluggish for much of the year, 
and there was a build-up of 
completed aircraft. A final 
flourish in the last quarter 
helped deplete this store, and 
sporadic sales since have begun 
to clear the backlog. 

The Fokker workforce fell by 
1,400 last year os part of a pro- 
gramme of restructuring. The 
Fokker 50 and 100 projects ate 

Second quarter 1984 
S 

Rev*nu*  1 J37bo 

Not profit*    S15m 
Not por share  050 

Six month* 
Revenue  24bn 
Not profit*  1131m 
Net per shore  154 

Eagle Computer chairman quits 
BY PAUL TAYLOR IN NEW YORK 

TRAMSWORLD CORP. 
Food scrricos, hotel* 

Second quarter 1984 1983 
S S 

Revenue  5045m 4645m 
Op. net profits  295m 155m 
Op- net per share  052 054 

Six month* 
Revenue  967.7m 8B05m 
Op. net profits  495m 22.7m 
Op. net per share  152 058 

UNIOMCAMF 
Paper end board 

EAGLE COMPUTER, the finan- 
cially troubled West Coast 
manufacturer of IBM-comparible 
personal computers, said that 

j its founder and chairman, Mr 
Charles Kappenman, had 

j resigned. 
Mr Kapperman's resignation 

is the latest blow for Eagle 
whose recent troubles began in 
March when IBM sued the 
company over allegations that 
Eagle infringed certain copy- 
rights. A Federal judge sub- 

sequently ordered Eagle to stop 
selling one computer line. 

Since then IBM has cut the 
prices of its own personal com- 
puters and Eagle, which is also 
being sued by a group of share- 
holders charging the company 
with failing to disclose certain 
facts during its initial public 
offering in June last year— 
charges strongly denied by the 
company—has been forced to 
cut its workforce by around 60 
per cent. Eagle is also seeking 

to restructure its 39m in 
unsecured debt after failing last 
month to meet payments on 
parts it had purchased 

Mr Kappenman's resignation 
comes just a month after the 
struggling computer maker re- 
vealed that two directors, 
including Mr Gary Kappenman, 
a co-founder of the company 
and Mr Charles Kappenman's 
brother, and six executives had 
quit. 

Eagle also revealed that Mr 

ROWlHM ....... 
Net profits  
Not p*r shore.. 

Six mctiUi* 
Revenue  
Not profits  
Net per share.. 

Summary Financial Statement 
as of March 31,1984 

A 
UNION PACIFIC 
Natural reeouroes, railroad* 

Second quarter 1984 
S 

Rovonue  251bn 
Not profits  1284m 
Netpershera  154 

Six month* 
Revenue  357bn 
Net profits  229.7m 
Nelpereflare  158 

Balance Sheet 
Assets (in million of Lux. Francs) Liabilities 

UNIROYAL 
Third large*! UJL l 

Second quarter 

Op. net profit*  
Op. nat per share — 

Six months 
Revenue  
Op. net profits  
Op. nat per share  

1984 1983 
* S 

8145m 5465m 
305m 195m 

058 058 

1.151xi 99&3bn 

475m 235m 
153 0.72 

Liquid Assets 
- Cash, Balances on Postal Cheque Account 

and with Central Banks 
- Balances with Banks at sight (incl. those 

maturing within one month) 
Balances with Banks for agreed periods 

of more than one month 1 
Bills discounted 
Other Advances 1 
Securities 
Miscellaneous 
Fixed Assets 

68.489 

121.766 
8.342 

161.052 
68.821 

8.993 
12.950 

u.s. AIR 

Domestic Mutere 

Liabilities to Banks at sight 
(ind. those maturing within one month) 

Liabilities to Banks for agreed periods 
of more than one month 

Current Accounts and Deposits 
- Current Accounts find, deposits 

maturing within one month) 
- Deposits (agreed periods of more 

than one month) 
Miscellaneous 
Subordinated Loan 
Capital and Reserves 
Provisions for Contingencies 

and Depreciation 
Balance brought forward 

164.717 

175.898 

42.498 

35.786 
11.411 
2.753 

12.075 

12.169 
1 

Second quarter 

Net per share.. 
Six months 

Revenue  
Net pram*  
Net per share.. 

1884 1983 
S 3 

429.1m 3645m 
39m 28m 
1.61 152 

457.308 
457.308 

8015m 8765m 
57.6m 26.1m 

258 1.15 

Profit and Loss Account 
Expenditure 

Revenue 
U^. GYPSUM 
Largest U5L gypaua 

Second quarter 

Not promo  
Nat par ahara.. 

Six months 
Revenue  
Netprofita  
Netpershera.. 

Interest and Commissions 
General Expenses 
Provisions for Contingencies 
Depreciation 
Other Expenses 

28.628 
742 

5.320 
32 
72 

Interest and Commissions 
Other Income 
Release of Provisions for 

Contingencies and Depreciation 

29.575 
4.848 

34.794 
34.794 

WASHINGTON POST 
PuMaUng 

Veronrf quarter 

RmiMue  
Not profit*  
Net per aim.. 

Sb months 
Revenue 
Net profits  
Nel per shore,, 

The itemized Balance Sheet and Profit and Loss Account will be published in the "Memnnai , , 

Compagnie Luxembourgeolse de la Dresdner Bank AG - Dreadner Bank International on ^ „ 
Herbes, P.O. Box 355. L-2013 Luxembourg. Telephone 47601. Telex 2558 DRINT m%7£6,r£du March6“aux- 
42816, Tele* 2302 DRIFX LU (Euromoney/Foreisn Ex^anae/Pr^inn. Uata.J/J^.ifl^E^61118). Telephone 

WASTE MANAGEMENT 
Waste dtepo—l 

Second qwartor 

Revenue  
Net profits..... 
Net per shore- 

Six months 
Revenue  
Net profits  
Net per Mere.. 

1984 1983 
s s 

3064m 2545m 
324m 2&4m 

048 041 

£l6boTu£ 2302 “** W 

CH-8034 Zurich. Telephone 69 4141, Telex 53 728 DREFA CH. 93 Ak«engesellschaft P.O. Sox 630, 

58Stei 301m 
645m 574fii 

143 150 Dresdner Bank International 
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alrondv beginning tfi produce 
new jobs, but so far chiefly 
among adencc and technology 
graduates. 

Assembly of F-16 fishier Mr> 
craft for the Dutch and Nor- 
wegian airforces, under Licence 
from General Dynamics of the. 
U.S., has proved another money- 
spinner for Fokker and has 
enabled the group to dye a sub- 
staniial part of its fl.50O*trong 
workforce experience of highly 
advanced military technology. 

In 1983, Fokker recovered to 
a net profit of.FI X*m following 
a loss In 1932 of FI 10m. This 
year, if another good result is 
achieved, which seems highly' 
likely, half of any amount above 
FI 10m must go to VFW of West 
Germany, with which Fokker 
was merged until 1981. This 
arrangement will continue until 
1987. 

Financing for the Fokker 100 
and Fokker 50 projects is being 
provided largely by the Duteh 
state, which in March ajn'eod to 
make long-term loans totalling 
FI 800m. The decision ot the 
Government to come up with 
funds on such a scale was a 
brave one, since the market for 
new aircraft was uncertain. 

The Swissair order and the 
Fuji contract have given the 
twin developments .a flying 
start, and further orders this 
year would set ihe seal, on what 
appear to be aircraft with con- 
siderable sales potential. 

Fokker will equip both air- 
craft with the latest in avionics, 
light, composite materials, ad- 
vanced soundproofing and air- 
conditioning and engines by 
Rolls Roycc and Pratt and Whit- 
ney. The Fokker 190 will be 
powered by two Rolls-Bbyee Tay 
engines, while the Fokker ISO is 
to be equipped with twin P and 
W 124, six-bladed propellers. 

Gary Kappenman was rejoining 
the board and that Mr Ronald 
Mickwee, president and chief 
executive, would take over as 
chairman. The company added 
that Mr Sam Goodman, for- 
merly president and chief 
executive of a privately-held San 
Francisco food company, had 
been appointed chief financial 
officer and elected to the board. 

In a related announcement 
Eagle said it is not yet ready 
to announce the status of its 
creditors’ response to its 
proposed debt restructuring. 
This is subject to acceptance by 
creditors representing at least 
85 per cent of the total 
unsecured debt. 
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^ PEUGEOT REVEALS ITS BATTERY POWERED CAR 

EDITED BY ALAN CANE 

SEMICONDUCTOR DESIGN CENTRE 

Electric heart within a classic body PA offers chip service 
BY PAUL BETTS IN PARIS 

IT COULD be any other car. 
From the outside, parked in the 
street, the new Peugeot "205 ” 
electric ear looks Just like any 
model—petrol driven or diesel 
—of the private French car 
group's commercially successful 
new super mild. 

" This was the essential idea : 
to build an electric car around 
a conventional mass produced 
vehicle without modifying the 
shape, body, interior and over- 
all look of the original in any 
way," explains M Claude 
Peyrifere, the head of Peugeot’s 
electric car research and 
development team. 

The new electric super 
TIM"* was unveiled at the end of 
last month. H Peyrifere believes 
Peugeot has beaten the other 
major car manufacturers in 
coining out first with an electric 
car which maintains all the 
characteristics of a classic 
vehicle except under its bonnet. 

Apart from making its elec- 
tric car look the same as the 
other models In the “ 205" 
range, Peugeot has also sought 
to give its experimental car the 
sort of performance not usually 
associated with electric vehicles. 
“We wanted the car to have 
good acceleration, a top speed 
of 100 kilometres an hour and 
the ability to travel at least 
100 kilometres without recharg- 
ing." U Peyrifere said. 

“It is a costly car to 
produce and we look 
at it as a research 
vehicle ” 

To achieve these overall aims, 
Peugeot worked on the devel- 
opment of a nickel-iron battery 
with SAFT, a subsidiary of the 
nationalised French CGE elec- 
tronics conglomerate. Research 
work on the battery started 
more than five years ago. Peu- 
geot and SAFT eventually were 
able to produce a battery which 
gave twice as much power as a 
standard lead battery the same 
size and weight 

This was crucial, explains M 
Peyrifere, to enable all the bat- 
teries to fit under the “205” 
bonnet in the place where the 
conventional engine normally 
site. The Peugeot electric proto- 
type has 12 nickel-iron batteries 
whose life is also double those 
of standard lead batteries. 
These batteries have a life of 
more than 200,000 kilometres 
and give the car a maximum 
range of 140 kilometres before 
recharging. M Peyrifere acknow- 
ledges that the recharging pro- 

sfesass.1?- 
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Peugeot has retained the classic car look but the 205 has an electric motor to replace the 
conventional petrol engine 

cess, like that for other electric 
vehicles, remains long, taking 
between 8 to 10 hours if the 
batteries are completely flat. 

The electric engine and 
controls had to be compact to 
fit in the bonnet under the 12 
batteries. Peugeot devised an 
entirely electronic control sys- 
tem, making a gearbox unneces- 
sary. The car only has two con- 
trol pedals: the brake and the 
accelerator. The engine itself, 
which Peugeot bought from 
Leroy-Somer, the French elec- 
tric engine producer, gives the 
car a top speed of 100 km/h. 

Despite these technological 
developments that have en- 
abled Peugeot to electrify a 
Classic car without changing 
the character of the vehicle, 
M Peyrifere and M Rfegis Fries, 
of the Peugeot group's plan- 
ning and marketing depart- 
ment. are extremely cautious 
about the new car’s eventual 
commercial prospects. “It is a 
costly car to produce and we 
look at it at present as a re- 
search vehicle,” said M 
Peyrifere. The batteries alone 
for each car involve a total 
cost of between FFr 18,000- 
FFr 20,000 or the equivalent of 
£1,50041.630. 

Although the French elec- 
tric car industry association has 
published rodimaaea of 100,000 
electric passenger cars and 

75,000 electric utility vehicles 
by the end of the decade, M 
Fries says Peugeot has adopted 
a “pragmatic" approach to the 
problem. 

Peugeot identified the French 
public administration as the 
most promising market for a 
small dectric car. Because of 
their limited range, electric 
cars are essentially an urban 
vehicle. 

The public administration in 
France buys an average of 
25,000-30,000 small saloon cars 
a year representing an attrac- 
tive market for a small electric 
car. 

“But by the tune you look 
at this public sector fleet mar- 
ket more closely and compare 
cost performance and applica- 
tions between classic vehicles 
and electric cars, you are left 
with no more than 100 cars," 
explains U Fries. 

Under the circumstances, the 
development of the electric 
super mini no longer rests with 
Peugeot alone. "We have shown 
what we can da. It is now up to 
the government to say whether 
it wants to continue with the 
development of this product. 
We are ready to continue but 
not alone,” said M Peyrifere. 

The government appears to 
have been taken by the project 
M Laurent Fabius, the new 
socialist prime minister and 

the industry minister in the 
previous government has 
already formally asked the 
French post and telecommunca- 
tions authority (PTT) and the 
state electricity utility. Elee- 
tricite de France (EDF), to 
test the use of electric cars in 
their fleets. 

For the time being, Peugeot 
has not studied future export 
opportunities for its new elec-, 
trie car concept. The “205” 
principle of not changing any 
of the essential characteristics 
of a classic car can clearly be 
applied to any other model or 
commercial vehicle. Peugeot 
has already “electrified” a 
minibus and light van with 
nickel-iron batteries. 

H Peyrifere believes that no 
major car manufacturer could 
risk launching on a major com- 
mercial scale an electric 
vehicle at this stage. But he 
also believes that only a major 
car producer can eventually 
develop such a car on a large 
scale taking advantage of his 
group’s large production 
volumes. 

“1 don’t think a computer 
manufacturer can really do it 
■—that is to produce a classic 
car which is electrified, ” he 
remarked referring to Sir Clive 
Sinclair’s recent entry into the 
electric car business. 

EXETER UNIVERSITY IS DEVELOPING TECHNIQUES FOR PURIFICATION 

Electric filters purify pharmaceuticals 
PRODUCTION IN pharma- 
ceutical plants could speed up 
with the help of techniques in 
electrical filtration under devel- 
opment of Exeter University. 

Chemical plants that filter 
large volumes of liquid 
mixtures to obtain important 
solid substances suffer similar 
problems to anyone who bas 
operated a filter-coffee machine 
in the home. 

The filter medium, whether 
it is made of doth or paper, 
becomes dogged, rapidly slow- 
ing the rate at which solid is 
separated from liquid. 

The answer, according to Dr 
Richard Wakeman of Exeter 
University’s chemical engineer- 
ing department, is to tty elec- 
trical filtration. Two electrodes 

are placed either side of the 
filter medium—which in indus- 
trial plant could be a layer of 
doth, a ceramic material or a 
sintered steel tube. 

Depending on the charge 
between the electrodes, the 
solid particles descending 
toward the medium are given 
electrical energy which pushes 
them upward and stops a cake 
forming In the bottom of the 
filter vessel. 

In a test rig about 3 metres 
tall that Dr Wakeman has built 
at Exeter, the electrodes (made 
from steel mesh) can be separ- 
ated by between 4 mm and 5 cm. 
Engineers can vary the voltage 
between them from 5-400 volte. 

With the difference in elec- 
trical charge, the flow rate in 
the apparatus will, so Dr Wake- 

man hopes, keep virtually 
constant over a long period at 
about 800 litres/hour. With 
conventional filter techniques, 
the flow would slow down con- 
siderably, perhaps to zero, as 
a result of cake formation. 

The technique could prove 
particularly useful in processes 
in which, for example, polymers 
are separated from an emulsion 
containing both liquids and 
solids. 

Engineers could also apply 
the method to removing certain 
kinds of clay or ceramic 
material from slurries in which 
water is a large element 

By the time that Dr Wake- 
man's project is finished in 
1986. he hopes to have produced 
a set of guidelines for operating 
electrical filtration in factories. 

The technique is employed in 
only a limited way in the 
chemical industry, says Dr 
Wakeman, largely because the 
principle! that underly the 
process are poorly understood. 
“I plan to provide a new under- 
standing of chemical filtration 
so that plants that use the 
technique can be properly 
designed.” 

Dr Wakeman’s work is 
financed by a grant of about 
£35,000 from the Science and 
Engineering Research Council. 
Though industrial concerns are 
not involved in the research. 
Dr Wakeman hopes to interest i 
companies such as IC3 and 
Unilever in the results of his 
project. 

PETER MARSH 

•New Issues July25,1984 

Federal 
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Consolidated 
Systemwide Bonds 

11.45% $1,475,000,000 
CUSIP NO. 313311 LH 3 DUE FEBRUARY 1.1985 

11.75% $865,000,000 
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Interest on above Issues payable at maturity 
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Federal Farm Credit Banks 
Funding Corporation 

90 William Street NewYork, N.Y. 10038 
Peter J. Carney 

President 
ThfS announcement appears as a matter of record only. 

BY ELAINE WILLIAMS 

PA TECHNOLOGY, part of the 
PA consultant group, is to spend 
£3J5m on a semiconductor chip 
design centre which can produce 
small prototype batches of elec- 
tronic circuits. 

The company will offer a ser- 
vice to industry in which cus- 
tomers can make electronic 
circuits from a series of basic 
building blocks stored in a com- 
puter memory. It is PA Tech- 
nology's first venture of this 
type. 

The centre, already nearing 
completion at the company’s 
existing site in Cambridge, will 
offer a fast service for both out- 
side customers and companies 
within the PA group. 

PA Technology has invested 
more than flm with the rest 
of the finance coming from five 
Institutional investors. The 
company hopes that the Depart- 
ment of Trade and Industry will 
also provide financial support 

PA Technology has been plan- 
ning this project for more than 
two years under the codename 
Cryptic. The Cambridge facility 
will provide the full range of 
design, wafer processing, test 
and packaging to a wide range 
of customers. 

Mr Gordon Edge, PA Tech- 
nology's chief executive, com- 
mented that the venture is one 
of the first in Europe to provide 
an independent chip design 
service. PA Technology has 
already received the support of 
two major UK and U.S. high 
volume chip manufacturers to 
use these companies' chip pro- 
cessing technologies. PA does 
not intend to become a large 
chip maker itself but will make 

semi-custom chips in quantities 
up to 1,000 units. 

Mr Edge said that the centre 
would be one of the first to use 
commercially electron beam 
technology for writing patterns 
onto wafers. 

PA Technology has appointed 
Dr John Catalano as the process 
director of the service company. 
He experience in silicon chip 
making technology has covered 
the breadth of metal oxide semi- 
conductor and bipolar processes 
for applications in general pur- 
pose microchips to more 
advanced military circuits. 

Dr Catalano has worked with 
General Electric in the U.S. and 
Racal in the UK. lie stressed 
that PA Technology was going to 
offer potential customers a very 
broad range of processes and 
technologies. 

The centre itself will have 
about one dozen design ter- 
minals connected to a large VAX 
computer supplied by Digital 
Equipment At the terminals, 
engineers will design the basic 
layout of the electronic circuits, 
and produce all the production 
details. The computer aided 
design system linked to the elec- 
tron beam machine which can 
write directly the complex pat- 
terns which make up a working 
electronic circuit. 

Also within the complex are 
all the other parts of the silicon 
chip making process such as the 
machines for laying down 
insulating layers between the 
active areas of each circuit, test- 
ing and packaging areas. 

Dr Catalano sold that the 
centre would use the gate array 
In future as its basic design 
cells. 

Also the centre will provide 
all the necessary details so that 
a customer can then go to a ■ 
major semiconductor maker to 
have volume quantities of each 
chip made. 

Large companies or organisa- 
tions which will become regular 
users of the system will be able 
to link into the design centre 
over the telecommunications 
network. Mr Bob Whelan, who 
will head up the new business 
unit. said. 

The basic design facilities 
has now been operating for 
eight weeks though fabrication 
of silicon chips is not Likely to 
start before the first part of 
next year. Over the next two 
years the centre will employ 
up to 45 engineers and 
designers. 

About one third of PA Tech- 
nology’s business wilt come 
from other companies within 
the group. 

Several companies in the UK 
offer serai-custom circuit design 
facilities such as Plessey, Inmos 
and Ferranti. Mr Whelan said 
that customers were then tied 
to those companies processes. 
With PA's Cryptic centre, the 
customer was free lo chose from 
a variety of different vendors' 
technologies. 

PA Technology has plans to 
build a second Cryptic centre in 
the U.S. with the same scale or 
investment. Mr Whelan said 
that he foresaw the greatest 
business opportunity in the 
design of proprietry circuits in 
special applications. An example 
could be in the design of a 
washing machine controller to 
give a feature unique to that 
product. 

Contract 
Research & 
Development- 
Contact IRD 
International Research • 
& Development Co Ltd 
Fossway. Newcastle upon 
Tyne NE6 2YD  

Graphics 

Publishing 
work 
station 

An IBM personal computer 
is part of a publishing system 
for combining graphics and 
text. The unit offered by 
Concept Technologies of 
Portland, Oregon, in the U.S- 
ailows users to lay out pages 
of graphics and text In differ- 
ent formats. 

The personal computer/XT 
Is not connected to a main- 
frame computer but links Into 
a specially designed graphics 
circuit hoard developed by 
Concept. Each screen of data 
Is made up of 720 horizontal 
points by 325 vertical ones 

The basic system comprises 
the graphics subsystem, a 
mouse, disk-based software at 
a cost of U.S.S2.195. Marc 
details from the company on 
(0101) 503 £84 3314. 

Another converter of the 
IBM PC is tlie Micro Tech- 
nology group which has 
turned the mochinr into a 
cool roller that ran support up 
to nine computer devices. 

This Includes five printers 
and four personal computers 
acting as display stations. 
More details from the Micro 
Technology in Tunbridge 

Wells. 
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Limit od 
Effectenbenk-Warburg 
Aktiengesellschaft 
GenoasanschaftMie Zentrelbank AG, Vienna 

IfambfosBank 
Limited 

Hassischa Landesbank 
— Girozentiale — 
KMnwort, Benson 
Limited 
Kuwait Foreign Trading Contracting & 
Investment Co. |SJUL| 

LFCB international 
Limited 
Marrffl Lynch International & Co. 

Samuel Montagu & Co. 
Limited 
The ratfco Securities Co., (Europe) Ltd. 

SaL Oppenheim jc & Go. 

KM. Rothschild & Sans 
Limited 

J. Henry Schroder Wagg ft Co. 
Limitad 
Syenska International 
limited 

Vatband Schwetaerlochet Kantenalbankan 

Watdby London Limited 

Yamaichi International (Europe) 
Limned 
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UK COMPANY NEWS 

Dee’s supermarkets ring up record £25m 
Dee Corporation, the rood 
retailing group, has comfortably 
surpassed teh record profit of 
f 16.99m achieved in 1982-83 and 
is currently on target for further 
growth this year. 

Over the 12 months to April 
28 1984 the group notched up a 
66.7 per cent increase in taxable 
profits to £28.31m. This was 
almost entirely due to its super- 
markets which returned virtually 
trebled trading profits of £24.76m 
against the £$.45m attained in 
the previous 53 week period. 

Elsewhere, Dee's hyper- 
markets contributed £1.3Sm more 
at £5.4Im but cash and carry 
operations suffered a decline 
from £4.24ra to £1.44m. Spanish 
activities added £845.000, against 
£756,000, to the result 

Total group turnover amounted 
to £1.39bn, an increase of £477m 
which was also mostly accounted 
for by supermarkets. The taxable 
result was struck after interest 
charges of £2.76m (£38,000). 

Dee is recommending a split 
of its share capital on the basis 
of four-for-one and a final divi- 
dend of 3p on tbe new shares— 
equivalent to 12p on the old 
shares and a total dividend for 
the year of 19p (16p). 

Eamigs per 25p share rose 
from 25.8p to 41.5p and the net 
asset value, excluding goodwill, 
at the year end stood at 191.4p 
(I35.6p). 

Tax took £4.26m (£4.16m). 
extraordinary debits amounted 
to £2.33m (£1.37m), leaving an 
attributable profit of £21.72m 
(£11.18m). There were DO 

minorities (£271,000). 

Commenting on the results, the 
directors say that Gateway had 
a successful year by any stan- 
dards even though the past year 
was really one of integration 
and consequently transition. 

The purchase of Key Markets 
and its rapid integration with 
Gateway Foodmarkets and Dee 
Supermarkets has produced a 
'* very vibrant” supermarket 
chain of 342 stores. 

is to have a worthwhile future. 
As stated last year, Dee 

accepted that in the short term 
profits may be depressed in the 
interests of building a long-term 
future. The 15 per cent decline 
in sales at the previous year-end 
was reversed and sales for the 
whole year increased marginally. 
However, the increase was not 
sufficient to offset tbe 3 per cent 
average price reduction which 

previous year. Moreover, sales 
are improving in ail categories 
and at present are growing at 
above tbe average rate. 

Carrefour’s trading perform- 
ance was the best achieved to 
date. Trading profits of £5.4m 
were 34 per cent above the 
previous year. The increase was 
largely due to the reorganisation 
programme and the significant 
improvement in price competi- 

Park. 

NINE YEAR RECORD IN BRIEF 

75/76 76/77 77/78 78/79 79/80 80/81 81/82 82/83 83/84 
(£m) <£m) (On) (On) (On) (On) (On) (On) (On) 

Sales 191JD 293.9 327A 831JS 950.6 1,019J 1.038.7 910.1 1,387.0 
Pre-tax profit 3-0 5A 5.1 7A 10.2 8.9 11.9 16.9 283 
Earnings per share* 16>lp 233p 19Ap 17Ap 2L4p 15.2p 19.9p 25Jp «T-5p 
Net assets per share* 62-Op 77.Op 8 7. Op 108, Op 117.0p 123 .Op 129.0p 136. Op 191 jOp 
* Earlier fears adjusted for any changes fn issued share capital 

Gateway's success in merchan- 
dising fresh foods and groceries 
is being introduced to the Well- 
worth retail operation. 

The major refit at the Lisburn 
store as a test of this policy 
has been well received. Sales 
have increased by more than 
30 per cent and the "lessons 
learnt" will be progressively 
applied in the other stores. 

AH the retail operations 
attained record profit levels. The 
company says it was on ideal 
year in which to press on with 
the fundamental and costly 
changes which it believes neces- 
sary if Linfood Cash and Carry 

was made at the start of the 
year and profits were con- 
sequently well down. But the 
operation remained profitable In 
spite of absorbing several sub- 
stantial one-off costs that, if 
taken below the line, would have 
more than doubled profits. 

The company points out that 
Linfood Cash and Carry has 
never been better managed nor 
so competitive. In spite of cer- 
tain depots remaining very diffi- 
cult tbe overall performance of 
the company has significantly 
improved and sales in the 
current year are averaging 20 
per cent above those of the 

tiveness, quality and presentation. 
Although Carre four will 

remain a separate trading 
company, co-operation with 
Gateway will be stressed in 
order to capitalise on the 
strengths of each operation. 

The future of Carrefour 
appears more promising than at 
any time previously, the directors 
state. 

Dee and Cameron Hall Devel- 
opments have exchanged con- 
tracts for the development of a 
new Carrefour superstore with 
a selling area of 75,000 sq ft as 
part of the MetroGentre at the 

Tyneside Commercial 
Gateshead. 

When completed is October 
1986 the MeiroCenire will be the 
largest out-of-town shopping 
centre in the UK with more than 
750,000 sq ft of undercover shap- 
ing and 4,000 free car parking 
spaces. 

The superstore will offer 
customers one-stop shopping 
with extensive ranges of 
groceries, fresh foods, wines and 
spirits, clothing and footwear 
and household goods together 
with a garden centre and a petrol 
station plus long opening hours. 

It will open by Easter 1936 
and tbe company expects to 
create employment for up to 400 
people. 

The yietroCentre. as part of 
tbe Tyneside Commercial Park, 
will eventually create up to 3,000 
job opportunities. 

Dee's successful investment in 
Kev Markets and the advanced 
stage of that company's integra- 
tion Inro Gateway, together with 
a growing confidence in the 
recovery of profitability’ in Lin- 
food Cash and Carry, combined 
to provide a strong platform by 
the year end from which to 
consider further acquisitions. 

A bid for Booker McConnell 
was subsequently launched, but 
this move was referred to the 
Monopolies and Mergers Com- 
mission. While it believes it has 
a strong case, Dee has 
indicated that it will not neces- 
sarily renew its bid if the Com- 
mission gives clearance. 

See Lex 

Phoenix 
Timber 
£936,000 
in the black 

Thomas Jourdan ahead to £0.3J 
TRADING momentum continues 
upwards at Thomas Jonrdan. say 
the directors, with pre-tax profits 
ahead by 33 per cent and turn- 
over by 20 per cent for the six 
months to the end of June 1984. 

Pre-tax profits of this invest- 
ment holding company rose from 
£238,000 to £314,000 on turnover 
up from £2.96m to £3.56m. Tbe 
net interim dividend has been 
held at 1.75p. In the last full 
year a total of 5.775p was paid. 

Half-time earnings per lOp 
share rose from 2.98p to 3.59p. 

As previously announced the 
company has agreed to acquire 
Squires (Copper) and the direc- 
tors add that tbe company is 
actively pursuing further acquisi- 

tion prospects. 
At the operating level profits 

moved up from £286,000 to 
£344.000. Pre-tax profits were 
struck after related company 
profits of £14,000 this time and 
interest costs of £44,000, down 
from £50,000. 

comment 
The modest increase in royalties 
from Mary Quant contracts in 
which Thomas Jonrdan has a 44 
per cent stake, has been achieved 
against a declining worldwide 
cosmetics market. The consumer 
products companies have fared 
well and chairman Archie 
McNair reports a good start to 
the second half trading. The 

company is still looking for fur- 
ther acquisitions following the 
recent purchase of Squires. The 
range of possibilities is wide, as 
the only criteria is that new busi- 
ness should be In the consumer 
products area with similar out- 
lets to Jourdan's existing pro- 
ducts which range from fireplace 
surrounds sold through builders’ 
merchants to prams and trouser 
presses sold through department 
stores including Harrods and 
John Lewis. The company should 
see further improvement in trad- 
ing in the normally better second 
half and pre-tax profits could 
reach £850.000 which on a 45 per 
cent tax charge puts the shares 
unchanged at SSp on a p/e of 9. 

UK commodity activities 
leave LIT £400,000 down 

Ife Schraders 

Our'Roll-Up’Fund 
offers attractive advantages 
to U.K. corporate investors 

The proposed reduction in the rate of U.K. corporation tax from 45% to 
35% in the next three years will make it attractive for many U.K. companies 
to invest their surplus funds in such a way that taxable income does not 
arise until the 35% rate becomes applicable. 

Schroder Money Funds Limited, a Jersey-based “roll-up" money fund 
specifically designed for corporate investors, offers an attractive method 
of achieving this objective. < 

A copy of the Fund’s current Prospectus can be obtained by writing or 
telephoning to:- 

The Manager, 
Schroder Money Funds Limited, 

P.O. Box 195, Waterloo House, 
Don Street, St Helier, Jersey, Channel Islands. 

Telephone No. Jersey (0534) 27561. 

Schroder Money Funds Limited 

This advertisement is issued by J Henry Scnrodor Wjgg & Co. Limited, an enempied dealer in securities. Shares may only be 
acquired on the forms contained In ttio Prospectus. 

PROFITS of the Loudon 
Investment Trust fell back over 
the 12 mouths ended March 1984, 
but tbe directors say tbe setback 
arose ID the UK commodity 
division and that the full results 
do not reflect the underlying 
strength of the group. 

They point out that in the 
other two main divisions 
(property Investment and 
property dealiDg) profits were 
higher. The Uj>. operations 
continued their “ excellent ” 
growth record. 

Group pre-tax profits for the 
year fell by £0.4m to £2.04m 
after taking account of an 
exceptional provision Of £1.15m. 

The provision was made by 
the E. Bailey Commodities 
subsidiary against possible 
losses following the collapse of 
a third party broker in 
November 1983, which subse- 
quently went into liquidation. 

A thorough review of the 
management of E. Bailey was 
completed by the appointment 
of a new managing director on 
July 1. 

Bailey's business suffered over 
this period through major 
management changes and the 
company incurred a loss before 
exceptional items during the 
year. 

However, the directors 

consider the underlying business 
to be soundly based and expect 
Bailey to contribute to group 
profits in the current year. 

Group turnover for 1983-84 
expanded from £10.97m to 
£15.1m. After a lower tax charge 
of £718,000 (£1.03m> earnings 
per 5p share emerged at 1.74p, 
compared with 2.79p. 

An increased final dividend 
of 0.65Sp (0.6055p) lifts the total 
from 0.9Sp to 1.064p net 

The directors tell shareholders 
that tbe group has a strong 
balance sheet with considerable 
cash resources following the 
acquisition of British Industries 
and General Investment Trust 
and they see the current year 
as one of expansion. 

A number of possible acqui- 
sitions are under review 

In the U.S., excellent progress 
continues to be achieved. Record 
levels of turnover and profits 
were experienced and current 
indications are that these will 
continue. 

Efforts in the 1984-85 year 
have been concentrated on 
expanding the group's presence 
on the Chicago Mercantile 
Exchange and on developing 
commercial business, particularly 
in financial contracts, on both 
the main exchanges in Chicago. 

FOLLOWING a return to profit 
in the first six months Phoenix 
Timber Group has turned in a 
pre-tax figure of £936.000 for the 
year to March 31 1984. compared 
with a loss of £955,000- 

Mr D. S. Cook, chairman. Is 
confident that the group is well 
placed to continue progress. 

The directors are recommend- 
ing a final of 2.5p, making a total 
of 4p—dividends were resumed 
at the interim stage. Full year 
earnings per share are shown as 
26.Sp (losses 33.5P). 

Turnover expanded from 
£43.59m to £48m which consisted 
Of £43.72m (£37.29rn) from con- 
tinuing -businesses and of £4.2Sm 
(£6.3m) from businesses discon- 
tinued or sold. Manufacturing 
and merchant! r*g now a count for 
more than 50 per cent of group 
sales. 

At the halfway staee pre-tax 
profits came to £527,000 (losses 
£596,000). 

The industrial division traded 
" very profitably.” although 
timber framed construction has 
been affected by adverse 
publicity. _ w 

The pre-tax profit was struck 
after interest payable of £lB2m 
(£1.85m). There was a tax 
charge of £133 000 (£1.000). 

After providing for the pro- 
posed ordinary dividend, the 
directors say funds attributable 
to ordinary shareholders had 
increased at Mnreh 31 to £6-09m. 
representing 204p (187p) per 
ordinary share. 

• comment 
Phoenix has at last lived up to 
its name, rising to its first profit 
since 1980, lifted by the upswing 
in demand in the construction 
industry la the past year. But 
the company has emerged from 
the ashes of recession only by 
closures and disposals which 
culminated this year in the sale 
of its Yorkshire businesses, 
leaving it to concentrate on its 
home base in the South-East. 
Like other timber companies 
Phoenix is trying to switch the 
proportion of business in import- 
ing. still 50 per cent, by expand- 
ing its manufacturing and mer- 
chanting activities. Manufactur- 
ing is profitable, bnt the three 
mere hau ting outlets, two of 
which were opened in 1982-83, 
have yet to break even. Tbe 
group’s room for manouevre Is 
limited by the weight of Its 
borrowings, running at ISO per 
cent of shareholders’ funds, a 
burden which will be all the 
heavier after tbe recent increase 
in interest rates. Phoenix then 
is not in the best condition to 
face any future downturn on the 
building industry or in inter- 
national timber prices. But the 
share price, up 8p to 92p, trading 
on a historic p/e of under five, 
makes only modest demands on 
performance. 

Bespak tops £2m and 
looks to Substantial 

leap’ in 1984/85 
SECOND-HALF profits of 
Bespak. aerosol valve manufac- 
turer, dipped from £1.12® to 
£106® but for the full year 
ended April 27 1984 the taxable 
surplus amounted to £2.1lm, 
compared with a previous £1.8®. 
Turnover advanced from £8.7® 
to £10.25® over tbe 12 months. 

Tbe directors say that results 
show a useful improvement over 
last year, but they cannot in 
figures reflect the extent of 
effort and expenditure devoted 
to the preparation ** for a further 
substantial leap forward ” in 
sales and pre-tax profits in the 
1984-85 year. 

Earnings per lOp share fell 
from 16.7D to 12.7n after tax up 
from £50,000 to £755,000. The divi- 
dend is lifted to 3.75p with a 
final payment of 3J2Sp — last 
year’s single distribution was 2p. 

Sales were largely in tine with 
the directors1 budgeted perform- 
ance, with the exception of fire 
extinguishers to the U.S. 

They add, however, that the 
scale of developments in the 
catheter valve market had not 
been envisaged and because of 
the expansion available here, the 
company is spending a large 
amount on tooting and equip- 
ment with the intention of estab- 
lishing itself as the number one 
supplier worldwide. 

After the tax charge, extra- 
ordinary debits, £123,000 
(£84,000) and dividends of 
£402.000 (£210,000). the amount 
retained was £828,000 against 
£1.46m. 

On a current cost basis the 
pre-tax figure is reduced to 
£l£4m (£1.55m). 

comment 
Bespak’s pre-tax profits rose by 
17 per emit in line with exoecta- 
tlont but a quantum leap in its 
tax rate to 36 per cent left earn- 
ings per share down 4p to 12.7p. 
Roughly a quarter of the 
enlarged tax bill arises from 
deferred tax relating to the 
Budget changes on capital allow- 
ances, implying a new under- 
lying tax rate of 28 per cent. 
That should allow earnings to 

HIGHLIGHTS 
The Jaguar flotation price ha* 

been fixed at 165p a share 
valuing the prestigious car 
manufacturer at a shade under 
£300m via a straightforward 
offer for sale. The Lex column 
reviews this novel method of 
privatisation. Dee Corporation 
has produced a strong jump m 
pre-tax profits helped by 
substantial further progress 
towards a major structural 
reorganisation. The column 
then turns its telescop® onto 
the Japanese market and 
ponders the question how the 
market has dropped below its 
supposed support level of 
10,000. Finally Lex comments 
upon the farewell statement by 
Beccham's departing chairman. 

recover to around 19.5p this year, 
assuming an increase in profits 
to £2.Sm- Bespak has long been 
looking for ways to diversity 
further from selling Ventolin 
inhaler valves to Glaxo, which 
account for 65 per cent of turn- 
over. Medical catheter valves 
could be hie answer. When the 
U.S. market leader in catheters 
ran into delivery problems last 
year, Bespak rushed in to fill the 
gap and sold £250,000 worth of 
valves. Favourable noises from 
a number of large buyers 
indicate that the group's 
catheter valve turnover could 
rise to £1.25m—40 per cent of 
the market. Further ahead. 
Bespak is about to conclude an 
agreement to supply valves for 
Fison’s Intal inhaler, which 
along with fire extinguisher 
valve sales to the U.S.—expected 
to receive the green light from 
the regulatory authorities at the 
end of this year—could make a 
major impact on profits in 
1985-86. The shares dropped 3p 
to 245p, 12.5 times prospective 
earnings. 

MINING NEWS 

Special items helping Amax on 
the long haul to full recovery 
BY KB4NETH MARSTON, MINING EDITOR 

ONE of the mining worlds’ 
unrepentant optimists — where 
would it be without them ?—Mr 
Pierre Gousseland, chairman of 
the big U.S. Amu diversified 
natural resources group, can 
claim comfort from his com- 
pany’s second quarter results 
which show net earnings of 
$9.8m (£7.4m) or 6 cents per 
share. 

They follow a March quarter 
net profit—the first for two years 
—of S8.2m which came after a 
tax credit of 87.7m and a S4m 
gain on the sale of coal 
propreties. Net earnings for the 
first half of this year are thus 
brought to $18m, or 10 cents per 
share, compared with a net loss 
of S69.9m in the same period of 
last year. 

So far, so good. It most he 
understood that, as Amax admits, 
this year's second quarter earn- 
ings include a $2Q.7m pre-tax 
gain from the sale of the com- 
pany’s U.S. oil and gas reserves 
to Britoil and an extraordinary 
tax credit of S5.6m. 

So if these extraordinary items 
are excluded, Amax has not 
managed to earn a profit in 
the current year, hut it has come 
close to doing so and, Indeed, 
has fared much better that in 
the same period of 1983. 

This represents something of 
an achievement when it Is 
realised that U.S. companies, 
unlike their overseas counter- 
parts, do not have an exchange 
rate advantage when it comes 
to selling products at U.S. dollar 

prices which are worth more 
in terms of the other lower world 
currencies. 

Furthermore, the U.S. com- 
panies have to live with high 
domestic Interest rates which, in 
the case of Amax. resulted in 
interest charges of as much as 
$52.3m in the latest quarter. 

Amax said that although nrices 
for some metals remained low, 
tbe company enjoyed increased 
productivity and a stronger 
demand for most of its products 
with first half sales rising to 
81Jbo from 812ba a year ago. 

The company is moving in the 
right direction, especially with 
its success in reducing debt, but 
it still appears to be facing a 
slow haul to full recovery and 
buoyant earnings. 

Granville & Co. Limited 
Member of NAJSDIM 

27/28 Lovat Lane London EC3R SEE Telephone 01-621 1212 

Over-the-Counter Market 

1983-84 
Hioh Low Company 

Gross YMd 
Pries Change div.tp) 14 

r/k 
Fully 

Actual taxed 
142 120 AM. Brit. Ind. Ord. ... 136 — 6.3 4.6 8.0 10.4 
158 117 Ass. Brit. Ind. CULS ... 144 — 10.0 6.9 — 

78 55 Airapnmg Group  55 _ 6.4 11.6 6.0 7.3 
38 21 Annitago & Rhodes .- 36 - 1 2.9 8.0 4.5 7.5 

330 141U Barden Hill   321 8.8 2.7 12.9 21.6 
se 46 Bray Technologies   46 — • 3.S -7.8 5.3 7.7 

301 1«B IBS - 1 12.0 ,8.5. _ 
162 121 CCL 11pc Conv. Pier.... 126 - 1 15.7 ■U-4 — 
540 100 Carborundum Abrasives SIS — 5.7 '1.1 — 
248 100 Cfndioo Group :   103 • —V — M— 

89 45 Deborah Services   66 —• 6.0 S.0 35.3 57.4 
231 75 Frank Horeell     231 — — 9.3 12.2 
205 75*i Frank Horeell Pr Ord 87 20Qxd — 9.6 4.7 8.2 10.7 
69 25 Frederick Parker    25 —* *J3 17.2 
39 32 George Blair   

Ind. Precision Castings 
35 — 

80 48 47 — - 7.3 15.5 13.0 16.2 
1 2185 2150 isls Ord   2170 —• IbO.O b.9 _ 

3B5 134 Isis Conv. Praf  328 — 15.7 5.2 _ 
124 61 Jackson Group    109 —• 4.9 4.S 5.0 9.8 
231 213 James Burrough   227 — 13.7 ■6.0 8U 8.0 

32 85 Jamas Burrough 9pc Pf 85 — 12.9 15.2 —— 
145 100 Unguaphone Ord  145 — — — 

100 99 linguaphone 10.5pc Pf. 100 -a- 15.0 15.0 — — 
425 275 Minihouse Holding NV 420 3.8 0.9 30-2 33.1 
17B Bb Robert Jenkins   

Scruttans ” A" ...... 
66 - 1 20.0 30.3 7.7 5.2 

74 48 48 — 5.7 11.6 25.8 8.0 
120 81 Torday & Carlisle   79 — — 86 ian 
444 385 Trevlan Holdings ...... 433 — — - 8.8 8.0 

2fl 17 Unlock Holdings   20 + H 1.3 65 9-7 13.9 
92 85 Walter Alexander ..... 82 6-8 8.3 6.3 9.5 

278 238 W. 5. Yea tos   343 17.1 7.0 5.S 1I.S 

Public Works Loan Board rates 
Effective July 25 

Quota loans repaid Non-quota loans A* repaid 

Years 
Three   
Over 3, op to 4 

Over 5, up to 6 
Over 6, up to 7 

Over 8, up to 9 .. 
Over 9, up to 10 
Over 10, tip to IS 
Over 15, up to 25 ... _. 
Over 25   12\ 

byHPt At 
at 

maturity: by ElPt At 
at 

mturH 
121 12* 13* 14 14* 14 
12| 13 13* U 14* 14 
13 13* 13* 14 14* 14 
13* 13* M* 13* 13* 
13* 131 13* 13* 13* 
13* 13* 13* 13* 13* 13* 
13* 13* 13 13* 13* 13* 
13* 13* 12* 13* 13* 13* 
13* Hf m 13* 13* 12} 
12* 12* 12 13 12* 12* 
12* u* U* 12* 12* 12* 

•Non-quota loans B are 1 per cent higher in each case than 
non-quota loans A. t Equal instalments'of principal * Repayment 

lMJ£-yew Payments to include 
by balf-yearlv 
Principal and interest). § Wi^'^ywly ^^oftote^ogg? 

This announcement appears as a mailer of record only. 

NEW ISSUE 26th July. 1884 

U.S.$30,000,000 

SAPPORO BREWERIES LIMITED 
13'A per cent. Guaranteed Notes 1989 

The Notes will be unconditionally and irrevocably guaranteed by 

The Fuji Bank, Limited 

ISSUE PRICE JO0 PER CENT. 

Yamaichi International (Europe) Limited Salomon Brothers International 
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Dai-lchi Kangyo International Limited 

Manufacturers Hanover Limited 

The Nikko Securities Co., (Europe/ Ltd. 
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SAPPORO BREWERIES LIMITED 
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U.S. Dollar/Japanese Yen 

Long Dated Foreign Exchange Swap 

Intermediated by 

The Yasuda Trust and Banking Company, Limited 

The undersigned structured 
and arranged the above transaction. 

Yamaichi international (Europe) Limited 
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BIDS AND DEALS 

Phoenix valued well above 
Sun Alliance offer terms 

! r 

ill' 

BY Bile SHORT 

THU FORMAL document setting 
the merger terms between Son 
Aniaiw and London Insurance 
and Phoenix Assurance, which is 
being effected by Sun Alliance 
acquiring the share capital of 
Pboenix, shows that the net asset 
value of Phoenix amounts to 
between 760p and 8Q8p per share. 

This compares with the cash 
offer of GSOp per share which Sun 
Alliance is wiring for Phoenix 
shares 

The document, issued late last 
wight by Sun Alliance’s advisers 
N. M. Rothschild and Sons, 
states that consulting actuaries 
Tillinghast, Nelson and Warren 
were instructed to value the 
shareholders’ interests in the 
principal constituents of 
Phoenix’s long term business. 

The actuaries valued this busi- 
ness at between £143m and 
£17210, the limitations of time 
and information preventing the 
actuaries carrying ont full 
valuations. 

Pboemx’s shareholders' funds 
at the end of 1983 were valued at 
£346m, ft figure that made no 
allowance for the long term busi- 
ness. After adjustment for cur* 
resoles and stock market move- 
ments during the intervening 
period the net asset value of the 
group on June 30 1984, is esti- 
mated at between £464m and 
£493m. 

Market estimates of 800p per 
share for the net asset value of 
Phoenix have thus turned out 
to be accurate. 

However, despite the hid being 

BOARD 
The following companies have notified 

dates of board mootings to Tho Stock 
Exchange. Such meetings are usually 
hold lor the purpose or con-idsring 
dividends. Official indications are not 
available as to whether the dividends 
are interim* or finals and the sub- 
divisions shown below are baaed 
mainly on last year's timetable. 
   TODAY 

Interims: Crescant Japan Investment 
Trust, Fleming Cfsvarhouse Investment 
Trust. Imperial Chemical industries. 
John I. Jacobs. Ladies Pride. Midland 
Bank. Mount Charlotte Investments. 
Hew Tokyo Investment Trust. River 
Plate and General Investment Trust. 

Finals:—Aeronautical and General 
Invest men is. William Cook (Sheffield). 

MEETINGS 
Andre De Brett, R.E.A.. Radiant Metal 
Finishing. Wctshem's 

FUTURE DATES 
Interims— 

Ayrshire Metal Products    Aug 7 
Edinburgh Securities   Aug 13 
Glynwed International    Aug 6 
Guest Kean and NenJefolds ... Aug 7 
Quern Moat Houses   Aug 23 
Slough Estates   Aug 28 

Finals 
Arlington Motor     July 31 
Banks (Sidney C.)   Aug 8 
Energy Finance and Gen. Trust July 27 
Griqueland Exploration and 

Finance     Aug 1 
Munton Brothers   tJuly 30 
Reed Executive     July 31 
Tomkina (F. H.)   July 30 

At least 27 per cent discount to 
asset value the market Is not 
expecting any counter bidders 
to enter the field. Phoenix's 
share price closed 7p up at 625p 
—25p below the offer—-and Sun 
Alliance 6p up at 366p. 

The proposed merger was first 
announced on July 11 1984, when 
it was disclosed that Continental 
Corporation had sold its 242 per 
cent bolding in Phoenix to Sun 
Alliance. 

Phoenix’s shareholders are 
now being offered a loan note 
alternative—in multiples of lp 
with interest at a gross annual 
rate of 10} per cent payable half- 
yearly. 

The document shows that com- 
pared with the gross dividend 
declared by Phoenix for 1983, 
shareholders will receive a 136 

per cent increase in immediate 
income if they elect for the loan 
notes—a higher increase if they 
take cash and reinvest in 
medium coupon gilts. The In- 
crease in capita] value compared 
with the closing share price on 
Julv 10 1984 is 40.4 per cent. 

The offer closes on August 15, 
1984 or such later date as Sun 
Alliance may decide, and is sub- 
ject to the offer not being re- 
ferred to the Monopolies and 
Mergers Commission. 

The extraordinary general 
meeting of Sun Alliance share- 
holders to approve the acquisi- 
tion wil be held on August 10 
next To facilitate the merger, 
Phoenix is making a capital re- 
organisation: the EGM to approve 
(his and other matters is being 
held on August 17,1984 

Glossop shares 
suspended 
Stares of Glossop, Toubridge- 

based pubMc works contractor, 
wore suspended yesterday at its 
request pending an announce- 
ment. Earlier this week, Glossop 
said it was in discussions which 
coiAti result in an offer being 
made for it The shares were 
suspended at 65p, up 17 p. valu- 
ing the company at £A63m. 

* * * 
Woodhouse and Rixson has 

exchanged contracts for the sale 
of the business and assets of its 
hot processed metals division to 
loco Alloy Products for £355,650 
MHII. 

* * + 
The William Leech Founda- 

tion directors have considered 
their position following the lapse 
of the offer by C H Beazer (Hold- 
ings) for William Leech. 

TThcy have appointed Morgan 
Grenfell, which has since July 
11 acted for the Foundation in 
connection with the offer from 
Beazer, to advise the foundation 
on its taotttng in Leech, to moni- 
tor the situation, and to make 
recommendations, if necessary. 

Emray directors fight 
on two election fronts 
BY RAY MAUGHAM 

THE WOULD-BE members of 
the Emray board were at pains 
yesterday to stress that they fall 
into two quite separate camps. 
The move by Ur Murdoch Mor- 
rison, Ur Ben Anderson and Mr 
Edward Denison to join the 
board of the vehicle distribution 
and financial services group, 
fiercely resisted by the incum- 
bents, is not linked to the 
recently announced bid by Mr 
Alan Gale to become a director 
once again. 

The existing directors, beaded 
by Lionel Altman, axe convinced 
that the notice Issued on Tues- 
day that Mr Gale will be pro- 
posedf ro election by Innovatech, 
a Guernsey-based company, 
means that “ we are faced with 
a planned and concerted effort 
to take control of Emray without 
paying for It and without explain- 
ing to shareholders what is 
planned for it” 

Mr Gale joined the board to 
represent -Taddale Investments1 

27.58 per cent stake last year 

DIVIDENDS ANNOUNCED 
Current 
payment 

Axmitage & Rhodes? ... 2 
Bank Lemni (UK) int - 3J5 
Bespak   2.25 
Brasway    L25 
Dee Carp.**   22 
Invtctn Gilt  .2nd int 30 
Thomas Jonrdan int 1.75 
London Lnv. Tst   0.66 
M & G Dual  Jut 11.6 
New Court*   L5 
Phoenix Timber —  2.5 
Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, t USH stock. 
S Unquoted stock. T Shares traded on the OTC market || Final of 
at least 13.5p forecast ** Equivalent before share split 

Date Corre- Total Total 
of sprawling for last 

payment div. year year 
— 2 1 

lAug 29 3.15 — 10.5 
Oct 8 2 3.75 2 

— Nil 2 1 
— 10 19 16 

Aug 31 30 120 
Oct 1 1.75 — 5.78 
Oct 4 0.61 1.06 0.98 
Sept 4 10 —II 2825 

12 3J> 12 
Oct 6 Nil 4 Nil 

usd in Emray’s accounts dated 
June 7, indicated that he wished 
to seek re-election. However, 
one month later he was asked 
to leave since Taddale had sold 
its bolding on to Mr Morrison’s 
group of investors. 

Mr Anderson, a - stockbroker 
with Raphael Zorn, said that 
there was no connection with 
Mr Gale and added that there 
was no agreement to support 
his election to the board when 
the resolution comes np for 
shareholders' approval at next 
week's annual meeting. 

Equally, Mr Gale said that be 
would not vote his own 100,000 
shares in Emray in favour of 
Mr Morrison's group, rather he 
would place his votes in the 
hands of an independent person. 

He added that he had received 
a call from Innovatech, 
apparently expressing the Guern- 
sey company’s concern at the 
events surrounding Emray and 
offering to support him for .a 
board appointment as an “inde- 
pendent referee.’’ Referring to 
the Incumbents and the other 
aspirant directors, Mr Gale said, 
“ I know both parties to the 
same degree and I think that 
the position they have arrived 
at is unfortunate. 

"I do not have enough facts 
concerning each side’s plans for 
the company, but Innovatech is 
right that somebody should be 
appointed to keep the balance,” 
Mr Gale said 

However, his proposed election 
has been lodged too late for 
inclusion on the existing proxy 
slate and shareholders, having 
sent in proxies, will only be able 
to vote on this particular reso- 
lution next Tuesday if they are 
represented at the meeting. 

BAT pins 
£75m 
‘scramble’ 
in Brazil 
By Andrew Whitley 
in Rio d* Janeiro 

SOUZA CRUZ, the major 
Brazilian subsidiary of BAT 
Industries, is attempting to take 
a farther major stake in Aracruz 
Cellulose, the largest pulp pro- 
ducer in Latin America. 

Tbe Brazilian Government is 
to sell its 42.1 per cent control- 
ling interest in Aracruz, in a 
transaction expected to fetch 
more than $100m t£75m). The 
privatisation plan has produced 
a scramble for the shares on 
offer, and Souza Cruz, which 
already has a 29.6 per cent stake 
in the company, is anxious to 
take up the shareholding being 
relinquished by the BNDES, the 
government development bank. 

Souza Cruz, In which BAT has 
a 75 per cent holding, has told 
the government that it wants to 
increase its stake to the maxi- 
mum possible. However, Brasilia 
has made dear that control of 
Aracruz should remain in the 
hands of a nationally-owned 
company. 

How the BNDES would 
proceed with the share offer has 
not been disclosed but the likeli- 
hood is that the ordinary voting 
shares would be proportionately 
divided up among the existing 
stockholders while the prefer- 
ence shares would be auctioned 
off. The other shareholders are 
Brazil's Walther Moreira Salles 
group and Oivind Loreotzen, a 
Norwegian shipping and trading 
group. . 

Souza has 80 per cent of the 
Brazilian cigarette market and 
claims to be tbe world’s leading 
tobacco exporter. It is currently 
diversifying into other agro- 
industrial areas, and earlier this 
month took a controlling interest 
in a major Brazilian fruit juice 
maker. 

Aracruz is a highly successful 
venture with annual sales of 
about $170m, mostly for export 
Last year it produced 429,000 
tonnes of bleached eucalyptus 
pulp, and expects output of 
450,000 tonnes this year. Wiggins 
Teape. a BAT subsidiary, takes 
10 per cent of total output 

The Brazilian planning 
ministry confirmed thin week 
that studies were underway on 
how Aracruz should be 
privatised. An announcement is 
expected next month. 

Hawker to buy 
Chubb 
subsidiary 
Hawker Siddeley is negotiating 

the purchase of Chubb & Son’s 
specialist fire engine business— 
mainly making large crash ten- 
ders for airports—for about £2m. 
- Manufacture of the vehicles 
would be transferred from Felt- 
ham, Middlesex, to Hucdecote, 
near Gloucester, where Hawker’s 
subsidiary Gloster Saro already 
builds airfield support vehicles 
including fire engines. 

If the deal goes through, there 
will be phased redundancies 
among 200 employed at Feltham. 
Chubb’s subsidiary, Chubb Fire 
Security, wished to focus on 
activities implied by its name, 
and vehicle-making was felt to 
be Incompatible. The business 
being sold has not been con- 
sistently profitable. 

Hawker said the Chubb vehicV 
range would complement its 
own, and that it expected con- 
siderable growth in export sales 
to result from the purchase 
Eventually, the 580-strong work- 
force at Hucdecote will be 
expanded. 

COALITE GROUP 
have an impressive backing of resources to enable us 

to take full advantage of the steady and widespread recovery 
in business. 

Whether the coal industry and our own solid fuel businesses 
are to suffer any material damage to their markets will depend 
on how long the miners’ strike is to continue. Whatever the 
outcome, our wide spread of other activities can be expected 
to provide adequate shelter.” 

(From chairman’s statement) Ted Needham, Chairman 

GROUP RESULTS 
1984 

£000 

1983 

£000 

Turnover 441,774 415,925 

Profit before tax 32,530 27,340 

Tax 12,602 11,637 

Dividends 4,988 4,343 

Earnings per share 23.17p 18.26p 

The main activftiesof the group comprise solid smokeless fuel manufacture, oil and chemicals’ 
processing, fuel distribution, vehicle building and distribution, transport, warehousing and 
shipping services, builders’ merchanting, instalment manufacture, and sheep fanning in the 
Falkland Islands. 

Scanro set 
for USM with 
10% placing 
By Alison Hogan 

Arne Bergorant, a Swedish 
businessman who has been in 
the marine business for some 
rears making sails and masts lor 
yachts, spotted the potential 
market for windsurf boards and 
set up a manufacturing company, 
Scanro, based at Newcastle-upon- 
Tyne in 1981. 

The company has grown 
quickly to become the largest 
manufacturer of surfboards and 
their accessories In the UK and, 
according to the company, prob- 
ably the sixth largest in the 
world. 

As windsurfing takes its place 
for the first time as an Olympic 
sport In Los Angeles, Scanro 
hopes to sail smoothly onto the 
USM next week through the 
placing of 10 per cent of the 
equity by Grleveson, Grant. 

Scanro exnects to supply 
20,000 to 30.000 surfboards in 
the current year (estimated 
world sales in 1983 totalled 
425,000). Re company forecasts 
pre-tax profits of £400,000. up 
from £81,000, in the year to 
December, and will come on a 
prospective PE of around 12. 

About 70 per cent of Scanro’s 
production is sold overseas to 
regions Including Scandinavia, 
Holland, the U.S- South Africa 
and Australia. Tbe surfboards 
are transported ID containers 
from docks near the factory. 

Scanro is going public by way 
of a reversal into Extract Wool 
Holdings, another public com- 
pany which will be renamed 
Scanro, 

M&G Dual Trust 
Net asset value per lOp capital 

share of M & G Dual Trust 
amouoted to 7904l9p for the six 
months ended June 30 1984. This 
Is compared with 763.09p as at 
December 31 last and 7l2^6p at 
June 30 19S3. 

The interim dividend is 
increased from lOp to lL6p per 
lOp income share and directors 
forecast a final of at least I3.5p 
<1325p). 

Gross revenue amounted to 
£960,500, against £821,000 and 
after tax of £288,000 (£247.000) 
earnings were n.69p (lOp) per 
share. 

Frontrunners 
Makers of the world’s most 
advanced TV receiver range 

The largest TV rental 
organisation in the world 

Leaders in advanced 
engineering technology 

Britain’s largest music 
company 

Leaders in energy-efficient 
lighting products 

Britain’s biggest manufacturer 
of kitchen appliances 

THORN EMI are front runners in the advanced 
technologies that will shape the future for all of us- 
hering to create more efficient living and working 
environments. 
We operate in some 33 countries and we export to more 
than 140. We provide jobs for over 89,000 people - 
69,000 of them in the UK. 
With an annual turnover now just short of £3bn 
THORN EMI is in a position of considerable strength. 
The benefits of our heavy investment in previous years, 
notably Home Entertainment and High Technology 
engineering, started to manifest themselves in the 
financial year ending 31st March 1984 and helped 
contribute to a 28% increase in profits. 
The THORN EMI investment programme continues 
apace in each of the Group’s six product groups. 

Commenting on the year to 31st March, 1984, Mr Peter 
hauler. Chairman and Chief Executive, said: 
“I would like first to look back and briefly review events 
since THORN and EMI merged at the end of1979. 
The intervening years have been spent in three 
overlapping activities. 
first, the integration in the fullest sense of all relevant 
businesses into a single cohesive new company. 

Second, in restructuring and retrenchment to trim and 
Bhape our operations to deal with the worst industrial 
recession in our working memory. 
Third, to identify and take on growth opportunities. 
I believe that these have been successful endeavours. 
In particular, out of our restructuring we have been 
able to identify substantial long term growth 
opportunities within our existing spread of interests. 
Our current profile therefore presents: 

—a solid and reorganised base: 
- a management capable of relating to growing 

opportunities: 
- a strong foundation throughout the businesses of 

advanced electronic technology and software: 
- mjjmficant growth opportunities in existing product 

The past year 
“At thestart of the financial year we had begun to see an 
upturn in the level of UK consumer spending, 
particularly in the areas of Consumer Electronics and 
some parts of our Domestic Appliances business, hi 
those parts of the Engineering Group where we provide 
services or products primarily associated with medium 
or heavy engineering, we found little true recovery. On 
the other hand we have strong operations in areas 
which have been far less affected by the recession, our 

RESULTS IN BRIEF 1984 1983 
£m £m 

External turnover 2,821 2,716 
Trading profit 439 396 
Depreciation 261 236 
Profit before taxation 157 122 
Profit after taxation 91 69 
Gross cashflow 418 358 
Capital expenditure 
- property, plant, etc. 98 71 
-rental equipment 244 255 

Basic earnings per Ordinary Share 47.8p 35.4p« 
Dividends per Ordinary Share 17.5p 15.75p 

Number of employees (worldwide) 
at year end 89,051 91,544 

performance in Electronics and the growth in our 
Telecommunications business are good examples. The 
Music results were disappointing whereas the steady 
improvement in the profits from lighting, the 
complete reorganisation of Screen Entertainment and 
the initial results from Information Technology were all ' 
encouraging highlights in the year. 

The THORN EMI television and video rental business' 
has long been regarded as the flywheel of the Company. 
We have continued to invest in equipment for rental ait a 
rate close to £250 million per year and although this 
investment rate has now peaked, we still see sound 
opportunities to continue with this programme, albeit at 
somewhat lower levels in the immediate years ahead. 
Those shareholders who know of our Rental 
performance over past years will be aware that heavy 
investment periods slow down profit growth, but are 
followed in time by improved profitability and cash 
generation.” 

Strengths for the future 
“Let me emphasise those features which will carry us 
forward strongly in the future: 

-We have a range of businesses that benefit from a 
series of inter-relationships. 

—We have the financial and management resources to 
support and develop those businesses. 

-We shall continue to seek opportunities to add to our 
strong base, particularly in high technology, high 
growth, areas. 

—We have a dedicated management and work force - 
we are giving increased attention to their training 
and development. 

-We are totally committed to achieving an identifiable 
high standard of qualify and value.” 

Contribution of product groups to * 
Group turnover and profit 1984 1984 1983 1983 

Turnover Profit Turnover Profit 
£m £m £m £m 

Consumer Electronics 850 85.3 778 83.4 
Music 488 16.3 501 21.0 
Screen Entertainment 
Electronics, Information Technology and 

111 9.2 110 (4-5) 

“Rnginpimrig 703 33.2 662 28.0 
Domestic Appliances and Retail 613 32.3 589 26.5 
lighting 260 13.3 250 9.8 

3,025 189.6 2,890 164.2 
Deduct intra-group transactions 204 — 174 — 

interest — 32.8 — 42.2 

Group turnover and profit before taxation 2,821 156.8 2,716 122.0 

OTHORN EMI 
THORN EMI pic, THORN EMI House, Upper Saint Martin’s Lane, London WC2H 9ED. Tel: 01-836 2444 
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Record Profits Record Earnings 

Prebrinary Announcement of Group Profits 

for the 52 weeks ended 28th April 1984 

Turnover 

1983 
(£Q00's) 

910,067 

1984 
(£000's) 

1,387,023 

Trading profit 

Interest 

17,023 

38 

31,066 

2,760 

Net profit 

Taxation 

16,985 

4,158 

28,306 

4,260 

12,827 24,046 

Extraordinary items 1,372 2,326 

11,455 21,720 

Minority interest 271 — 

Profit attributable to 
shareholders 11,184 21,720 

Earnings per share 25.8p 41.5p 

Dividends pershare 16p I9p 

The Dee Corporation PLC 
Copies of the Report and Accounts will be available after 17th August from The S^^OTY* 
The Dee.Corporation PLC, Silbury Court, 418 Silbury Boulevard. Milton Keynes MK9 2NB. 

Here’s good news for investors in the 
Japanese market. 
On August 1st. Wako (Switzerland) 
Finance S.A. will move, to larger 
quarters at 48 Avenue Guiseppe 
Motta, 1202 Geneva, introducing new 
computerized facilities and Japanese 
bond dealing advisory seryices. Wako^ " 
facilities in brokerage -our speciality— 

Financial Times Thursday July 28 19H 

UK COMPANY NEWS 
Royal’s 
single 
premiums 
up 20% 

David LasceUes looks ahead to the banking season 

Solid improvement expected 
but Crocker bits Midland 

Gricveion 
Grant 

£m 
310 
225 
75 

THREE OF the big four clearing 
banks should show a solid 
improvement in profits when 
they announce their Interim 
results over the next 10 days, 
thanks to the healthier economic 
climate in the first half of the 
year. The exception is Midland 
Bank, which reports today, where 
profits will have been cut by 
as much as a half by losses at 
Crocker National Corp, its ^—   
troubled Californian subsidiary. . . th_ viaci, again, 

feSr®: 
ably levelling off from the record ^ how the recent Budget to raise theirs by 5 per ccm 
heights they hit last year- chanees have affected their so. 

Barclays, thei biggest UK.bank, sheets. AJ1 the banks Although the market had been 
is forecast by City stock analysts already said they will make eipecting banks to act to bolster 
to report a rise of transfers from their t^r balance sheets, NatWest s 
in pre-tax profits. Lloyds should to cover extra tax g^6

r
m rights issue, a week ago. 

rise by 15-20 per ^®ot; ,Nat^.g_ liabilities arising from tb®ir came sooner than expected, mak- 
has already indicated whim “ ' operattonSi foUowing the ,frit less ukely that other banks 
launching .laat

1, chancellor's decision to phase t0 the market for a 
issue that it will report profits capital allowances. while. If one of the banks does 
of £285m. up 24 Pfr. ce^L Midland Bank's profits will be occasion of the Interim 

The big question s haw the ^ the USS114m cumulative dement to announce a caU on 

S3SM2! w SL/-*s,fs^j£ ^o.r.«*.hough. most 

ISriTViS.STugh with the California bant M; to be Barclays.  

New Court Resources tops 
£1.7m: plans full listing 

INCREASED production from report and accounts for 
the Avant field and a full years year will contain details of 
contribution from the Sooner group’s oil and gas reserves 
Trend properties which were at y|ar^nd together with their 
acquired and developed during yajuation. 
1983 were largely behind a sharp 

I profit rise at New Court Natural 
[ Resources over the 12 months jp comment 

eDOn^turSjve^ 5^*P®r cent ahead Mew Court has striven _m****?t 
at £4.18m (£2.7m) profits at the years to add a dashofspecula- 

i pre-tax level improved from tive excitement to lm 
I £129m to £1.76m for the period, stolid portfolio of oil and gas 

1 SnlE-rease of 36 per cent producing 
The dividend:is being stepped directors have. jp 

up from L2p to 1.5p net per 5p multitude of minority stakes in 
sharefrom earnings 65 per cent production acreage for coo 

at 4 08n (2 47p). trolling stakes in proven fields 

sH3RSB 
fddS?£77.000 (£287.000) mid n« *£* the gr|5 

SBSn. New°Court invwts in torfc 1&ri 
| oil and gas properties in the d ^ barrels of recoverable 
U.S. Moaono reserves. The 25 per cent owned 

J&tTSSSL M70.m«d Sooner Trendpropcrtle^ ha« 

and underwriting will.be expanded. . 
: So make your move..: v-*• ^ v- .. 
Get quick response to your orders and • 
up-to-the-minute data on Japane$e grp wt h 
stocks, bond.de$in& and undenvTiting . 

• from- Wakq(Switz^ ;r-'. ■ 
. a major subsidiary - of Wako Securities'' : ' 
Co.. Ltd., f 
securities since', 1947...'■/... ./r*• 

WAKO (SWITZERLAND) FINANCE S.A 
A Member of the Wako Securities Group 

48 Avenue Guiseppe Motta, 1202 Geneva, Switzerland 
Tel. (022)33-61-50. Telex 429258 Facsimile (022)34-64-12 
Contact: Susumu Okumura, Managing Director 

Recovery 
continues 
at Brasway 
Second half pre-tax profits of 

Brasway amounted to £227.000 
and lifted the full year's figure, 
to April 28 1984 to £422,000. This 
is compared with losses of 
£389,000 last time after a £3,000 
profit at halftime. . 

The bar and ferrous divisions 
operated profitably. 

Turnover advanced from 
£16.32m to £18.09m and after tax 
of £118,956 (£60,297 credit), earn- 
ings per lOp share were 6.54p 
(7.08p losses). The dividend is 
doubled to 2p net with a final 
payment of l45p (nil). A one* 
for-two scrip is also proposed. 

Koval Life, the life 
nf the Royal Insurance Group, 
hL reported mixed results for 
new life and pmsionbuMness^n 
the first six months o' 
Single premiums increased by 

JO nnr «nt over the 

JSfod from^MAm to £4A4m. 
£S new annual P»fjjg 
dropped 12 per «ntt o £23.5m 
a8ratcS32£’This 

for mortgage repyament, fnllow- 
ine the changeover to MIRAS— 
the new w'stem nf crediting tax 
relief on mortgage interest. 

It has issued a substantUti 
volume of business arising from 
conversions of existing mort- 
gages from repayment to endow- 
ment method—business that by 
its very nature is j>nce off. 

However, the underling W«M 

in mortgage reoayment business 
is extremely buoyant. Annual 
premiums on contracts /or new 
mortgages at £15ra Is some 50 
per cent higher than premiums 
on new mortgages last 

The loss of Life Assurance 
Premium Relief (LAPR> bas had 
some impact on morigage rep*^ 
ment business. The companv 
states that prior to the removal 
of lA^R in this year s Budget 
some 70 per cent of 
were being repaid by endowment 
C°SelfC^’employed pensions 
business showed strong growth 
over the period with annual 
premiums climbing more than 
SO per cent: much of it being 
connected with pension mortgage 
business. . 

However, the main growth m 
single premium business came 
from Royal Life's unit linked 
operations with a two-third in- 
crease from £12m to £20. lm 

Traditional single premium 
business showed a 7 per cent 
growth. The company’s link with 
the Abbey National Building 
Society on home income plans 

: continued to grow and offset a 
. slight drop In annuity business 
over the period under the com- 
pany's school fee scheme. 

below the line there was an 
extraordinary charge of £150,000 
(£33,000 credit) relating to a 
provision against a tax credit 
taken in an earlier year and 
which may not now be allowable. 
The charge was balanced by a 
transfer from reserves. 

After the transfer and 
dend payments of £500,000 
(£400,000) the group's retained 
balance for 19S3-&1 JLmerged 

£404,000 ahead at £860,000. 

been less successful, and are 
chiefly responsible for an esti- 
mated 5p reduction in assets per 
share to 95p. With the share 
price up lp to 30p, New Court 
is valued at a 62 per cent dis- 
count to assets against a sector 
average of more like 30 per cent. 
The market clearly remains to 
be convinced that New Court is 
making the transition from 
nodding donkey to a slightly 
more ambitious creature. 

1983 
2ndqtr. 
Srdqtr. 
4th qtr. 
December 

1984 
1st qtr. 
2nd qtr. 
January 
February 
March 
April 
May 
June 

LCP ahead in first quarter 
but cautious cm full year 

AN ENCOURAGING start to the S' 
new year has been made by 
LCP Holdings Mr David Rhead, 
chairman, told members at the 
annual meeting. However he 
said that the miners' strike and 
the recent Increase in interest the recent Increase in miens*, me company u«u «* 
rates will affect the performance start to the currant year com- 
of this industrial bolding com- pared with last time and that 
nany during the remainder of the directors continued to hp 
the year. confident for the full year. 

Pre-tax profits for the first « Johnson Matthey—Mr H. R. 
three months are estimated at Hewitt, the chairman, said at tiie 
wom comoared with £1.5m for AGM that in the United States 
fee same three months of 1933. Chrysler Corp, bad awarded an 
in the year to the end of March agreement for Johnson Matthey 
1984 pre-tax profits came to mc to supply the whole of its Efl 13m (£41Sm> on turnover of requirements for automobile 

£300 04m (£277.46m). exhaust emission control 
Mr Rhead says that the in- 

(JX LU4D — 
£14.1 m and enabled the company 
to repay a alrge part of the 
short-term borrowings. 

• Stavely Industries—Mr W. K. 
Roberts, chairman, told members 
the company bad made a better 

JU luitau -* —- “ - —T_ 
crease in profit for the first three 
months has arisen predominantly 
through Whitlock in the U.S. and 
vehicle distribution in the UK- 

with the catalysts beginning 
1985 model year. 

He added that results for first 
quarter of the current year 
(which will be announced at end ncie aismmiuvn iu LU»= **——T V".—.— 

. De U.^e-SirA^^Nor- -**£"5-^555122 

££ hTSSid™ ilTover the sune period lswt Tear, 
sions were busy, with a few « Caffyns—Mr Alan _ Caffyn, 
relatively minor exceptions, and chairman, said that the improve: 
the order book was healthy. meat of last year had continued 
# 600 Group — Trading profits into the current period, 
for th efirst quarter were on Turnover for the first quarter 
target and in line with forecasts, was up by 11 per cent and the 
Sir Jack Wellings, the chairman, company had made a small profit 
told his annual meeting. He said compared with a £200,000 loss 
order books were still growing last time. 
both at home and overseas. He stated that with August to 

New Tnafhinp tool orders in come and the very large market 
Abril reached the highest level in new car sales, there was every 
since September 1981. reason to believe that the upward 

The sale of shares in Clausing trend in profitability could be 
which was c ran pie ted in June sustained. 

COMPANY NEWS IN BRIEF 

YEARLING BONDS totalling to April 30 1984. After reporting 
£12.5m at 111 per cent, redeem- pre-tax losses of Ir£282,000 
able on July 31, 1985. have been against Ir£1.09m at midterm, the 
issued by the following local deficit for the 12 months has 
authorities: been cut from £1.43m to £81,000 

Kirklees Metropolitan Borough (UK£65,S53). 
Council £2m; Torfaen BC £0-25m: The net deficit is £94,000 
Cumbernauld & Kilsyth DC (£l^Sm), after tax of £13.000 
£0.25m; Derwemside DC £0.5m; (£54,000 credit), and the loss per 
Fenland DC £0.5m: Harborough 25p share Is stated at l.Olp 
DC £0.4Sm: North East Fife DC (13.81p). There is an extra- 
£0.5m; South Pembrokeshire DC ordinary debit of £263,000 this 
£0.25m; Wansbeck DC £0-3m; time. 
Swansea (City of) £im; Fife * * * 
Regional Council £2m: Kirkcaldy 
DC £0-5m; New Forest DC Ordinary earnings of River 
£0.75nu Central Scotland Water and Mercantile Trust Increased 
Development Board £lm; Gordon from £9744145 to £l.Q6m in the 
DC £0.5m; Hastings BC £0.75m; first half of 1984, representing 
Portsmouth (City of) Elm. a rise from 2.03p to 2j21p per 

* * * 25p share. The net interim 
dividend is up to 1.5p (1.4p)— 

Heiton Holdings, the Dublin- lasJ- year's Shat was 3p. 
based builder, timber importer. Net assets per share improved 
wholesale distributor and fuel to l-i.9p at June 30 1984, against 
merchant, returned to the black 123-8P a year earlier and 126.5p 
in the second half of the year at l*16 en“ oE 1SS3- 

UK ECONOMIC INDICATORS 

EXTERNAL TRADE—Indices of export and Import volume 
(1980=100); visible balance; current balance (£m); oil balance 
(£m); terms of trade (1980=100); exchange reserves. 

Export Import Visible Current Oil Tei 

1983 
1st qtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 
November 
December 

1984 
1st qtr. 
January 
February 
March 
April 
May 
June 

f UVANC1AL—Money supply Ml and sterling M3, bank advances 
m sterling to the private sector (three months' growth at annual 
fate): domestic credit expansion (£m); building societies' net 
inflow; HP, new credit; all seasonally adjusted. Clearing Bank 
base rate (end period). ^ 

Ml M3 advances : DCE 
% % % £m 

1983 
1st qtr. 9.5 8JL 10.6 +4.456 
2nd qtr. 15.3 14.6 15A +5,087 
3rd qtr. 8.5 8.4 24.6 +1,491 
4th qtr. 10.4 8-8 18JS 
December 25-3 15.2 1L4 

1984 
1st qtr. 10.1 *2 I3fi 
2nd qtr. 7AA 11.0 18.9 
January 7JB 11.5 12^ 
February 7A S4i 12.4 
March 14.9 7.1 16.1 
Arnil 23A 7.4 17-3 
May 2S-3 11.4 19.0 
June 22.7 14.1 203 

BS HP 
Inflow lending 

Base 
rate 

% 
1,174 
1,071 
2,098 
2,745 

888 

2fi0i 
1,795 

926 
954 
729 
683 
482 
630 

um ie.50 
2,540 9J0 
2j646 9A0 
2A18 9.00 

981 9.60 

2.912 M0 
92S 
9.60 969 

1467 
936 8J0 
920 8J0 

l,tW0 9J3 
MS 

nTSS?
1 wi?Dlesale Prices of manufactured producla (1980—100), retail prices and food prices (1974“inov PT 

i952=ioo,: •s"-s3St^L,3 Pm. B.J. hM . 

1983 
2nd qtr. 
3rd qtr. 
4th qtr. 
December 

1984 
1st qtr. 
2nd qtr. 
January 
February 
March 
April 
May 
June 

Earn- 
ings* 

148.6 
150.9 
153.2 
155.1 

153.6 

152.7 
153.7 
154J 
154.7 
155.5 

Basic Whsaie. 
matls.* mnfg." 

123.6 
124.7 
128.4 
131A 

133A 
134.1 
133^ 
134J 
132A 
133A 
134.3 
1342 

DM2 
125.1 
126.7 
127J 

129.0 
132.0 
128.0 
128.8 
130« 
131.7 
132.1 
132.3 

RP1* 

333.7 
338.0 
341.8 
342.8 

343B 
350.9 
342.6 
344.0 
345.1 
349.7 
351.0 
351.9 

FT* 
Foods* comdty. 

* Not seasonally adjusted. 

306J 
310.4 
316.4 
318.5 

321.7 
329.1 
319.8 
321.4 
323J3 
327.3 
329.4 
330.6 

273.89 
288.14 
298JO 
29K58 

308.67 
305.06 
295.75 
291.34 
30847 
305.69 
312.45 
305.06 

8M 
8M 
83J 
***■ 

U.T 

as 

88.1 
80fr 

■II*. 

: tf „if|! 

i V* ■*'. 

SI 
: .,;;m 
: *:%? s *0' 

: &■=■■ 

l • ' 

Indl. Mfg. Eng. Retail Retail Unem- ■ 

prod. output order voL value* ployed Vacs. . 
393 94J8 93 1073 119.7 2^87 135 ■ 
993 96.6 95 108.3 124.0 2,950 160 ! 

103.4 97.7 96 1102 151.4 2341 362 ; 
1010 98.7 101 11LO 176.6 2,946 155 ; 

1911 97.7 95 108J 123.5 V*9* 147 
111.6 3,025 154 

103ff 97.7 97 107.7 123.4 2^76 148 
103.2 97.3 95 109 3 122.4 3.005 145 
102.4 98^2 95 108 2 124J5 3,012 147 .-.VA 
10U 98JS 100 112 2 131-4 3.011 148 
100.0 972 110.7 1302 3,028 156 

112.0 3,030 159 

metal manufacture, textiles, leather and clothing (1980=100); 
housing starts (000s, monthly average). i 

Consumer lnvst Intmd. Eng. Metal Textile Housg. i 

1983 
goods goods goods output mnfg. etc. starts* 

! • .jo- 
ist qtr. 96^ 92.4 105.0 93.9 982 89.1 18JL \ 
2nd qtr. 95.9 902 106a 93.0 104J. 89.4 20.0 
3rd qtr. 98-1 913 108.4 94.7 10*2 90 172 i 
4th qtr. 98.4 932 110.3 96J 1082 922 152 1"  
November 98.0 93.0 110A 96.0 1072 922 182 i 
December 90 JO 953 111.0 96.0 110.0 96.0 1L1 l . 

1984 
1st qtr. 97.7 93.5 110J 90 111.7 89 J5 io 
January 982 94.0 11L0 97.0 112.0 80 132 I1-- 
February 96.0 93.0 HU) 95.0 109.0 80 122 i 
March 98.0 94.0 108.0 97.0 114J) 91.0 132 1 
April 90.0 94.0 106.0 96.0 112.0 90 2 10 3 1—.. 
May 08.0 92.0 104.0 9SJO 107.0 90.0 17JS 

L-vl 

1022 WL5 +203 +1.589 +US01 97.9 1744 
100J 106.6 -460 - 89 + 1*551 98.1 17.71 
90 106.6 -248 +828 +3*521 99.2 1740 

107.4 112.7 + 5 +596 +2423 98.6 1742 
104.8 108^ + 71 +195 +661 98.7 1840 
114^3 112 JL +358 +701 +901 98-7 1742 

109.5 1132 - 59 +838 +016 97.4 16.75 
10L8 111.7 -324 - 25 + 719 98.1 17.78 V 
115.4 1102 +492 +791 +821 97.4 1748 "“’■Sr; 
111^ 117 J -227 + 72 +776 96.9 16.75 
104.4 1223 -838 -588 +370 96.7 1544 
108J 115JS -319 - 69 +495 90 1544 ! 

1541 i 
! 
Jt- ~ ■ 

i^: 
i 'O . 

V.. 

V 

i! 
J'v 

Ui... 
t 
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Texaco issues 

$500m domestic 

bond. Page 38 

WALL STREET 

All attuned 
to Volcker’s 
testimony 
THE TESTIMONY of Mr Paul Volcker. 
the Federal Reserve chairman, to the 
Senate Banking Committee released a 
strong wave of pent-up retail demand in 
the UJS. bond markets yesterday, writes 
Terry Byland -in New York 

The yield on the key long bond dipped 
below 13 per cent for the first time since 
May 4. 

The stock market was less sure of its 
response but buying of the blue chips 
lifted market indices higher in the latter 
half of the session. The broader market, 
however, remained sluggish, and most 
prices made little improvement from 
oveniight levels. 

The Dow Jones industrial average 
cleared the 1100 mark in mid-afternoon, 
but prices were then clipped back. At the 
close, the Dow average was a net 10.38 
points higher at 1096.95. Turnover in- 
creased to 90.1m shares. 

But the prospect that the U.S. econo- 
my may slow down in the second half of 
the year continued to lie heavily over 
early dealings in the stock market How- 
ever, after the hesitant start, the market 

turned higher, taking its lead from 
bonds. 

Mr Volcker’s confirmation of the mar- 
ket’s growing realisation that the Fed 
had not tightened policy at the last 
meeting of the Open Market Committee 
boosted bond prices, taking the key long 
bond of 2014 well above the 102 mark for 
the first time since issue. 

Gains at the longer end of the bond 
market ranged to nearly two full points, 
and demand came from the broad range 
of domestic investors. Foreign investors 
remained cautious of over-responding to 
the lifting of withholding tax. For the 
present, the bond market preferred to 
overlook Mr Volcker's warning that in- 
terest rates could rise further. 

At the short end, the Fed intervened 
again to drain cash when the federal 
funds rate turned easier, announcing 
two-day matched sales when the funds 
rate stood at 11 per cent the same level 
at which the Fed moved in on Friday. 

This seemed to indicate that the 
monetary authority has lifted its moni- 
toring range for the funds rate from 11% 
per cent to 11 Vi per cent and that short- 
term rates may firm. 

But the stock market also had to con- 
tend with a mixed bag of corporate re- 
sults and some nervousness over the 
likely outcome to Continental Illinois 
problems soon checking an attempt to 
move forward with the credit markets. 

The gap between returns from bonds 
and stocks was emphasised by reports 
that the Chrysler Pension Fund planned 
to switch from stocks into bonds. 

In the banking sector, Continental Illi- 
nois slumped SI'A to S3 as the market 
realised that stockholders are likely to 

KEY MARKET MONITORS 

STOCK MARKET INDICES ■ 

NEW YORK •My 25 Previous Year ago 

DJ Industrials 1,096.95 1,087.57 1.232.87 

DJ Transport 444.03 445.16 581.87 

DJ Utilities 12339 123.60 13223 

S&P Composite 148.83 147.82 169.53 

LONDON 
FT hid Ord 770-2 763.5 719.0 
FT-SE100 9963 989.6 954.3 

FT-A All-share 466.78 464.84 450.97 
FT-A 500 502-88 500.98 490.69 
FT Gold mines 4943 4882 664.8 
FT-A Long gilt 11-29 • 1155 10.86 

TOKYO 
Nikkef-DoMr 9300.11 9,738.96 8591.93 

Tokyo SE 752.23 749.67 665.09 

AUSTRALIA 
AH Ord. 671A 671.5 6724 

Metals & Mins. 4062 404.9 595.4 

AUSTRIA 
Credit Aktien 53.42 53.60 55.04 

BELGIUM 
Belgian SE 140.72 141.38 129.81 

CANADA July 25 Prev. Yrago 

Toronto 
Metals & Minis 1341.17 1,662.4 — 

Composite 2.095.45 2X09.7 2,493.3 

Montreal 
Portfolio 10166 100.95 123.65 

DENMARK 
Copenhagen SE 18532 188.14 16331 

FRANCE 
CAC Gen 159.4 159.6 128.8 

hid. Tendance 102^4 102.1 81.0 

WEST GERMANY 
FAZ-Aktien 317.17 320.1 327 63 

“ Commerzbank 917.7 926.2 970.6 

MONO KONG 
Hang Seng 758.48 745.75 1.081.77 

ITALY 
Banca Comm. 206.42 207.56 1S7.6 

NETHERLANDS 
ANP-CBS Gen 146.9 1468 137.9 

ANP-CBS Ind 119.1 119.1 112.0 

NORWAY 
Oslo SE 245.02 2475 196.98 

SINGAPORE 
Straits Times 870.89 867.75 949.26 

SOUTH AFRICA 
Golds 8713 855.8 900a 
Industrials 929.1 934.1 911.6 

SPAM 
Madrid SE dosed 128.77 120.34 

SWEDEN 
J&P 1.46738 1.46582 1.396.00 

SWITZERLAND 
Swiss Bank hid 354.5 356.9 340.0 

WORLD July 24 Prev Year ago 

Capital Inf1 164.6 165.1 161.1 

GOLD (per ounce) 
July 25 Prev 

London $34325 $339.25 
Frankfurt S342.75 $338.75- 
Zurich $343.50 $338.75 
Paris (fixing) $341.39 $339.84 
Luxembourg (fixing) $337.35 $338.25 
New York fJulyl $34360 $337.60 

’ Lattti av&bt*} figure 

CURRENCIES 

ILS. DOLLAR STERLING 
(London) July 25 Previous .My 25 Previous 
S - - 1.3325 1.3245 
DM ' 20535 2868 3.8025 3.8 
Yen 245.45 246.0 327.0 32575 
FFr 8.755 8 795 11.665 11.65 
SwFr 2431 2437 3.24 3.2275 
Guilder 3.222 3.238 4.2925 4.2875 
Lira 1750.5 1759.0 2332.0 2330.0 
BFr 57.625 57 975 76.8 76775 
CS 131275 1.31925 1.7505 1.7455 

INTEREST RATES 

Euro-ctirreneiee July 25 Piev 

(3-month offered rate) 

£ 12'Y« T2% 
SwFr 4fc 4"K. 
DM 5% 5'Y-. 
FFr 12'A 12'A 

FT London Interbank fixing 
(offered rate) 

3-month U.S.S 12 12V.. 
6-month U.S.$ 12*i« 12'Vi. 

UJS. Fed Funds 11 1l¥» 
U.S. 3-month CDs 11.45 11.50 
ULS. 3-montti T-hSUs 10,25 10-28 

UJS BONDS 

Treasury July 25" Prev 
Prioa YWd Prioa Yield 

13 1986 100*%* 12.61 100"fa 12-80 

13* 1991 103%? 13.03 101 ,*9 13.31 

13* 1994 100'%. 1306 98s,te 1301 

13% 2014 102 12.93 100*%* 13.15 
Corporate July 24* Prev 
AT&T Price Yield Price YieU 
10% June 1990 87% 1305 87% 13.35 
3% July 1990 70% 10.70 70% 10.70 
8% May 2000 

Xerox 
68V. 13.70 68% .13.70 

10% March 1993 83% 

Diamond Shamrock 

13.75 83% 13.75 

10% May 1993 82% 

Federated Dept Stores 

13.85 82% 1305 

10% May 2013 

Abbot Lab 

76% 1400 76% 14.00 

11.80 Feb 2013 

Alcoa 

85 13.95 85 13.95 

12% Dec 2012 85V 14.35 85% 14.35 

FINANCIAL FUTURES 

CHICAGO Latest High Low Prev 
U.S. Treasury Banda (CRT) 
8% 32nds ol 100% 

Sept 64-07 64-15 62-16 62-21 
U.S. Treasury BMs (IMM) 
$1m points erf 100% 
Sepr 63.57 89.63 69.43 89.48 
Catiifieatea of Deposit (MM) 
$im points c»t 100% 
Sept 88.40 88.47 88.09 88.10 

LONDON 
Three-month Eurodollar 
Sim points of 100% 

Sept 8820 8824 87.94 87.97 

20-year Notional OK 

£50.000 32nds of 100% 
Sept 09-12 99-12 98-12 98-22 

COMMODITIES 

l London) .My 25 Pm 

Silver (spot fixing) 543.75p 542OOp 

Copper (cash) E1.019.00 E1.018.50 

Coffee (July) £2206.50 £2.18100 

Od (spot Arabian light) 527.05 527.05 

lose iheir investment There was brisk 
activity in Chase Manhattan, with two 
blocks of 500,000 stocks apiece changing 
hands, but the price held unchanged at 
53814. Chase's purchase of Lincoln First 
Banks will dilute earnings by 60 to 65 
cents this year. 

There was a spate of selling of AMR, 
holding company for American Airlines, 
after First Boston, the investment bank- 
ing house, had reduced its earnings esti- 
mates and struck it from the “buy" list. 
At $26%, AMR was S% down. 

Motor issues held steady as wage 
talks proceeded at General Motors, 
which edged up 5% to $65, heartened by 
comments from the union side that job 
security would be the major aim. Chrys- 
ler at 524-V*. was unchanged. 

In the credit market, short-term rates 
fell by five to 15 basis points, behind a 
federal funds rate still low at lO’Vu per 
cent despite the Fed's matched sales. 
But the long end held its gains, and the 
key bond trading at 102'%z showed a 
gain of Iz%: on the day. 

LONDON 

Lacklustre 
day takes 
late upturn 
INTEREST rate and economic uncer- 
tainties inhibited investment activity in 
London markets yesterday, and trading 
was lacklustre until enlivened late by 
Mr Paul Volcker's testimony. 

Jobbers raised prices of leading indus- 
trial shares, hoping for a business reviv- 
al. Although trade expanded, the overall 
volume remained low awaiting Wall 
Street's reaction. 

The FT Industrial Ordinary index, af- 
ter an opening 5.3 fail, closed 6.7 up at 
the day’s best of 770.2. Of the constitu- 
ents, Bowater rose to 162p for a gain of 
16p, but market leader ICI moved cau- 
tiously ahead of today's half-yearly re- 
sults, dipping 4p to 538p. 

The gilt-edged market, despite taking 
a little longer to respond to the Fed 
chairman’s speech, replied with equal 
fervour in the final hour. Losses ranging 
to % among longer-dated stocks were 
transformed into gains stretching to 
and the shorts also made limited prog- 
ress. 

Chief price changes, Page 30; Details, 
Page 31; Share information service, 

-Pages 32-33. 

SINGAPORE 
SPECULATIVE issues were largely re- 
sponsible for a more composed Singa- 
pore outcome as blue chips remained on 
the weak side. 

The focus of activity continued to be 
Pan-Electric, which obliterated Tues- 
day's 8-cent fall with a 21-cent jump to 
SS3.06. This came amid a growing belief 
that a major stake was being accumulat- 
ed by an unknown interest 

North Borneo Timber also surged 21 
cents, standing at S52J27 after a two-day 
advance of 32 cents on takeover specula- 
tion. But Malayan Banking shed 15 
cents to SS8, and Sime Darby 2 cents to 
SSI.91. 

HONG KONG 
SELECTIVE buying developed in Hong 
Kong, but sentiment remained wary 
ahead of the outcome later of the Sino- 
British talks on the territory's future. 
Renewed buying of Hong Kong stocks in 
London was noted as an aid to stability. 

Among property issues Cheung Kong 
put on 10 cents to HKS6.65, while the 
trading houses showed Hutchison 
Whampoa a more cautious 5 cents ahead 
at HKS8.75, and Hang Seng did best of 
the banks with a 40-cent gain at 
HKS26.30. 

On the decline was Wah Kwong Ship- 
ping, off 12% cents at HKS225. 

AUSTRALIA 
A STEADY Sydney result emerged amid 
cautious support for metal mining is- 
sues, although most investors held to 
the sidelines. MIM firmed 3 cents to 
AS2.B3. 

Much of the activity centred on situa- 
tion issues, though: Nicholas Kiwi rose 
15 cents to A54J20 against the AS4 a 
share bid from Castlemaine Toobeys, 
which dipped 2 cents to AS4.18. 

The energy sector was weak, with 
Santos 4 cents off at AS5.64. 

SOUTH AFRICA 
THE BEGINNING of a gold price rally 
gave moderate help to Johannesburg 
mining boards, with Buffels R2.25 high- 
er at R64 and the mining houses show- 
ing Anglo-American 10 cents firmer at 
R20.85. 

Further reaction to results released on 
Tuesday brought a 35-cent rise in Rus- 
tenburg Platinum at R13.50 for a two- 
day gain of 50 cents, but Barclays Na- 
tional Bank's poor profit showing was 
again reflected in a 50-cent fall to R16.50 
- off R1.50 over the two sessions. 

Industrials continued weak despite 
news of a wider trade surplus. 

CANADA 
A CLEAR direction proved difficult to 
establish in Toronto as setbacks among 
base metal and energy issues were off- 
set by gains in the gold mining and prop- 
erty sectors. 

Banks drew the greatest support in 
Montreal although the industrial and 
utility sides also generally held up. 

TOKYO 

An advance 
sustained 
undaunted 
THE OVERNIGHT fall on Wall Street 
did not daunt the Tokyo market yester- 
day, and share prices closed higher with 
incentive-backed issues pacing the up- 
swing. icrites Shigeo Nishiwaki of Jiji 
Press. 

The Nikkei-Dow market average 
gained 61.15 to 9,800.11 on volume up 
from 224.96m to 277.60m shares. Gains 
narrowly outnumbered losses 346 to 318. 
with 180 issues unchanged. 

The market opened lower in reaction 
to Wall Street's decline to a 17-month 
low. But it bounced back as investors 
gained confidence from Tuesday's in- 
crease Df more than 35 points in the Nik- 
kei-Dow average. 

Lingering concern at high U.S. inter- 
est rates and the weak yen also helped 
limit buying interest to some incentive- 
backed issues, such as Morinaga and 
Kuraray. The volume ratio of the 10 
most active stocks to total volume rose 
from 22.1 per cent the previous day to 
40.8 per cent 

Riccar, which filed for protection on 
Monday, came under further selling 
pressure, shedding Y5 to Y35. The sew- 
ing machine maker was the most active 
stock with 32.88m shares changing 
hands. 

Conversely, Yuasa Battery - which re- 
cently developed a ceramic battery - 
spurted Y60 to a record Y449. the second 
most active with 16.91m shares traded, 
while Japan Storage Battery jumped 
Y24 to Y318. Morinaga, with 14.54m 
shares changing hands, rose Y18 to 
Y491. 

Buying interest in incentive-backed is- 
sues, the pace-setters for bullish market 
activity in June, revived with Kuraray 
adding Y66 to Y834. Asahi Chemical In- 
dustry and Onoda Cement advanced Y17 
and Y9 to Y596 and Y310 respectively. 

Small-lot buying of internationally 
popular blue chips increased in the af- 
ternoon. brightening the market mood. 
Matsushita Electric Industrial added 
Y40 to Y1.490, Fujitsu Y50 to YI.160. 
TDK Y160 to Y4.720 and Fanuc Y400 to 
Y7.800- .... 

Bond prices firmed in response to the 
Debt Consolidation Fund's offer to buy 
some Y27bn worth of the 7.3 per cent 
long-term government bonds maturing 
in December 1993, in order to prop up 
the falling bond market. The yield de- 
clined from 7.820 per cent on Tuesday-to 
7.780 per cecL 

However, most institutional investors 
stayed on the sidelines’ uncertain of the 
market's direction. The yield on the 
benchmark 7.5 per cent long-term gov- 
ernment bonds due in January 1993 fell 
from 7.520 per cent to 7.505 per cent. 

EUROPE 

Confidence 
bolstered 
in Paris 
ATTEMPTS by M Laurent Fabius, the 
new French Prime Minister, to present 
his administration in a centrist mould 
appeared to bolster the confidence of the 
Paris investment community yesterday. 

The bourse continued the steady tone 
of the previous two sessions, in contrast 
to the lower trend seen in other major 
European centres where the effects 
were again being felt of a strong dollar 
and an uncertain outlook for interest 
rates ahead of the Congressional testi- 
mony on U.S. policy. 

Yesterday’s trading session in Paris 
gave investors their first opportunity to 
react to M Fabius’s opening speech as 
Prime Minister to the National Assem- 
bly late on Tuesday. 

The tone gained assistance from the 

availability of interim dividend pay- 
ments for reinvestment and a spillover 
of orders from Tuesday's start of the 
new monthly trading account. 

The lndicateur de Tendence added 0-3 
to 102.4. 

Banks and foods were among the 
firmest sectors with Moet-Hennessy up 
FFr 26 to FFr 1.589. The motor sector 
was also strong, taking Peugeot FFr 4.60 
up to FFr 188. 

A strong bout of early Frankfurt sell- 
ing was reflected in an 8.50 decline to 
917.7 in the midsession calculation of 
Commerzbank index - its lowest level 
since last September. An improvement 
later in the day helped many shares off 
their lows, however. 

Siemens continued under pressure, 
shedding a further DM 5.30 to DM 
354.50, though this was above its low for 
the day of DM 253. 

Among banks. Commer/bjnk turned 
DM 1.90 lower lo DM 138.60 after Tues- 
day's rally, while Dresdner Bank, which 
will not receive a dividend from its Lux- 
embourg subsidiary, picked up early 
losses to end unchanged at DM 140. 

Bonds were marginally easier in a 
thin market. The Bundesbank sold a 
small DM 7.ini of paper compared with 
its purchases on Tuesday totalling DM 
10. lm. 

Amsterdam improved from an easier 
opening, and shares ended mixed with 
the ANP-CBS edging up 0.1 lo 146.9 after 
two consecutive lows for the year. 

The slightly lower dollar aided inter- 
nationals. KLM rose FI J.50 to FI 158.50 

Brussels began u new forward market 
account by continuing the downward 
trend of the past few days. Financial 
holding Sofina dipped BFr 60 to BFr 
6,040 wilh the decline attributed to the 
narrowness of the market. 

A slightly easier dollar in Zurich did 
not offset the negative effects of Tues- 
day's rise in customer time deposit rates 
by major Swiss banks. 

The banking sector itself was mixed, 
despite improved results reported for 
the first huff of the year. 

Milan was lower, depressed by some 
speculative liquidation in a very thin 
market 

Montedison, the parent company of 
Italy's largest private sector chemicals 
group, shed L5 to L1.123 following the 
announcement of a L375bn. 18-month 
loan from a group of Italian and foreign 
banks. 

Stockholm ended mixed in quiet trad- 
ing while the Madrid market was closed 
for a public holiday. 

Dutch state loan reaction. Page 3S 

A FINANCIAL TIMES CONFERENCE 
in association with THE BANKER 

Electronic 
Financial Services 

A date for your diary — our second Electronic Financial 
Services conference. The Financial Times is following the 
previous successful conference with this high level 
meeting in London on 22 & 23 October, 1984. 
Subjects to be addressed by leading experts from the UK, 
Europe and the States include: 

— The Banks and Electronic Financial Services 
— EFT/P0S: Developments in the UK and Europe 
— The Plastic Card as a Universal Payment Medium 
— ATM’s : What Future for the Robot Cashier? 
— Electronic Inter Bank Payment Services 
— Self Service Banking at Work and in the Home 

This year’s meeting will coincide with the major 
International Exhibition of Technology, Equipment & 
Services in Banking, Insurance and Finance which will be 
arranged by Industrial & Trade Fairs Holdings Ltd at the 
London Barbican Centre. 
For full details of this 1984 conference, please return the application form. 

Electronic 

Services 

To: Financial Times, Conference Organisation, 
Minster House, Arthur Street, London EC4R 9AX. 
Tel: 01-6211355 Telex: 27347 FTCONF G 

Name 

Company 

O Please send me further details of ‘Electronic 
Financial Services' conference 

A FINANCIAL TIMES 
CONFERENCE 
in association with 
THE BANKER 

Address 

Tel: Telex: 

Updated corporate bond Quotations were unavailable. 
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32% 22b 
20% 18% 
25% 16% 
23 18% 
261, 24% 
17% 13% 

CEMtn 
CBS 
car 
ccx 
OGNA 
OG 
etc 
CNAFn 
CNAJ 
CPC mi 
a>m 
CSX 
CIS 
CJHC 
Cabot 
CJwar 
CWtd 
Caned 
CjflKl 
Camr* 
CRIV 
CmgR 
CwSp 
CdPac 
CanPE 
CapOts 
CwMd 
Caress 
CartKj 
Cartale 
Camei 
Carrff 
CirPw 
C*rf> 

c-c 
140a 55 11 
2.* 38 10 

10 
pM25 14 

260 8 7 S 
j* 2.75 12 

131 ■*% 
230 8% 

-c 
123 25% <25% 25% -% 
10*4 77% 78% 76% 

4% Ai +% 
8% a% + % 

*237 30 29% 29% + % 
31 24 23% 23% + % 
75 5% 5% 5% + % 
34 25% 25% 25% -% 

120a 13 25 9% 9%S% +% 
220 6 0 13 233 36% 46% 26% T% 

si 28 86 7 61 14% 14% >4% 
s 104556 2517 19% 18% 19% +b 

1 41 12 604 241, 24 24% - % 
40 130 10% 9% 10% ■] 

9240 11 128 227, <22% 22% -V 
19 

.16a 133 
pla 75 14 IS 

JSrf.723 82 
12 3 253 

942 
8 

8% 
211 12V 

g 48 
niEt 

8% 8% + % 
12% 12V + % 

3*% 34% 341, -1] 
14% 14% 14% * % 
13% <112% 12% -l% 
18% 18% 18% 4% 
6% 6% 6% -b 

230 3J11 414 61% 60% 61 + b 
gl 40 143 28V 28% 28V +% 

a 80 7 14% 14% 14% + % 
20.1 16 174 157% 155% 156 >2% 

(48468 268 321, 3?V 32% -% 
542 43 7 2* 9% <*b 9% 41 
□ 48 58 12% 12% 12%. 

9632 10 346 30% 29% 30 -1 
240 4Q 11 828 61 60% 60% + % 

36 22 8 6 16% 16% 16% -% 
+ % 
4b 

252 13.5 
PC.67 13 

2294 19% 19% 19% 
8 20ij 20% 20*, 

20% 16 
35 29% 
16% 

a 
9 
10% 

Car Tec 210 56 11 2*6 37% 37% 37% 
Cam* S 05 6 T2 66 e% 8 8 
CarePr 1J033 11 38 37 3ft 36V +% 
CartHw 122 6J 10 72 »% 19% 19%. 
CwflM .48 23 9 96 21% 2ft 21% + % 
CascNG 1.1211 B 33 ift 10% 1ft +% 
CasflCk 137 ift dift 10%. 
CatfC pC50 11. 32 23% 22% 23 . 
CatrpT 150 4* 3533 34% 3ft 33% -% 
Ceco a .72 39 0 51 1ft ‘ft 1ft 
Crtme 4636 252 63% «3b 6ft ~t 
Ctai pH SO 13 3 3*b 3*b 3*b 
Cwiw 232 678 170 3*b 3*% 3ft + % 
Cemex JS11 9 97 23% 23 23 -% 
Cansow 190 10. 5 170* 10% 10% 10% +b 
CenHxl 272 15. 4 89 18 ‘7% I7* 
CaniLl £14 10. 7 69 20% 20b Sft -% 
CnlLl IX287 I1. r90 251, 251; SS1,. 
CnJPS 100 10 E 779 15V ISI, 15% +% 
CrLaS 196 10 6 68 19b 1ft 19 ♦ h 
CUB . pM 10 14 2 30 30 30 -% 
CeMPw 196 21 3 215 ft ft 9% -% 
CnSoya 8*57 1* 90 14% 1ft 1ft 

Z71] 8% 
10% 7% 
25% 18% 
34 151; 
30% 17 
26% 18% 
29 19% 
56% 43% 
12% 8% 

«* l* 
6% % 
12% 2 
52% 36% 
7B% 61 
59% 48 
19 13% 
Xb 2Tb 
34% 23b 
34 23% 
5W] 48 
40«a 30% 
42% 32% 
40% 31% 
5T, 22% 
155% 91% 
74% 47 
2* 44% 
21% 8% 
33 21% 

CVTPS 
CamrOt 
own 
Genvfl 
Oi-teed 
CessAfe- 
Cmw 
Odt* 
On* 
ChamSp 
vjOnC 
view 
vpm 
Cham 
Chase 

*1JBO » 4 

7B90 7 
260 13 8 
JOe 18 7 
.40 23 
40 2.1 10 

p!120 6.0 
p«.60 10 

40 4 8 9 
-SO) 
wl 

p(82j 
365984 

pf760 12. 
Chase ptOlfle 11. 
Chefcaa 66 42 8 
Owned 140 5 5 11 
CUNY *236 95 4 
CUNY pH87 7 8 
CUNY p»l7012 
Chespk 1« 34 16 
OwPn 192 5 4 11 

*137 13% . 
434 9 dS% 9 
28 8 
41 

‘ "1% 
*478 17% 17% 17%. 
952 19% 19%' 19% -% 

3, 3, :i 
155 1^ 16% 17%. 

19% 20 -% 
44% 44% + % 
8% 8V +% 
1% 1%. 
% b -1-32 

. 2% 2% +b 
10548 28% 39 38 -b 

20 
4*% 

5 
12-16 

2b 

Owen 
CNW5I 
Cntew 
Ch4* 
CWW 
0*d%fl 
ChnsCr 
ChCfl 

240 7J 7 
8 
125 

f* 

50)57 20 
48f 1721 

1 10% 10% 10% -b 

Sft ApP* pIS 12 15 Z7.TJ 57 55% S5i] -% ft ft 
Ctaset 21 1 ft ft ft. 

50 ApPw p!7 40 14 . ;300 51% Vib 511, -1b 1ft 1ft Chroma 400 10% dIU 10 -% 
z/% ApPW pr* 13 15 =ft 28b -% 59% 4b Chrm t* 5 43% 0«3b43b -1% 

26 AgPw ■pf380 14 I LW, aw. 26V + V 32b 2ft Chnrc* JO 323 8994 1ft 2*% 3% + % 
B AppiMg 1141 12 12 270 *V 8 ft + V 2ft 21 Chrys pt2 75 12. 1b ia% 2ft 
15% ArcfCfl 14b 9 13 634 15V 151, 15% + % Sft 31% Chubb *220 5 9 9 293 37% Jft 37 +% 
141; AnrPS 3 60 15 5 627 1/S 17 ’ft -% 33>, £i% Church 80 3016 412 2G% 26 26% +b 
£3 AnP p) 358 14 It 25% 2ft 2S>, + b 41% 3ft OSal 292787 22 3/% 37% +% 
1ft ArVfia OSe 3 6 81 15% >ft 1ft -% 1ft ft CmGE 218 21.3 414 ift 10 10% +% 
17 Ante 104 57 12 325 1ft T7% 10% -% 71% sff OnG pf930 IE 2HM ift 50% so»] +b 
15-22 ArhHi 583 b 15-32 1502 -1-3S 571; 40 C41G p(7 44 18 1I8C 41 41 41 . 

MV Armed 40 3 0 B7S 1ft ‘2% U%. 72% 51 CatG PI952 19. z25C 51% SI 51 -1 

2ft Aimc pC 10 92 4 H!% 22V 22% -% 101% 89% 0*3 pi 12.52 10. 0 ts 060 S3 -% 
15 AnrisH • 48207 142 'ft 1W. 1ft +% 23 Cr*M 72 32133 310 23V *22% 22% -% 

28% 19b Cm* 
2 16% CirCey 
17% 13% Cecus 
40% 27% Cruyp 

.74 3014 35 24% 34% 34% 

.08 4 16 205 19% 18% 19% + % 
IQ 

20673 4 
99% 75% Cdcp ptAB 53o 10 

43 
Kb 
13% 
W; 
401, 

Hb 
22% 
37% 
7V. 
Ob 
IB 

32b 
35 
22b 
8% 
171; 
131, 
19V 
28b 
25 
47 
32% 
4V 

12b 
15b 
«b 
65 
a* 
2lb 

pit.13a 24 
BkNY 3184 68 4 
Bx4.ua 3 7 
BnAAm 152 id 9 
BUm pM01a it 
BVAm p!76ie i0 
awm pis.sa 

2W84 7 

35% 
73 
S3 
31 
17 
Pa 

12% 

BMffiy 
BanfcTr 
Banner 
Bm 
BamGp 
Barhel 
Bemt 
BarvYVr 
BASK 

Bausdi 
BaalTr 
awSfS 
Bunt*) 
BeetCo 
Beai 
Seand 
Bektr 
BeUfiH 
n, J Inl OVA"! 
BflAW 
BfUU 
BCE 
B**nd 
Se^o 
Beio 
Bnds 
BfrtCp 
Banal 
Bene* 
BengiB 
BargE 
Berksy 
BestP 

2 45 6.2 4 
■03e 4 18 

.44 20 9 
.80 4J9 

1X 3.6 7 
pf23B 66 

60 2 2 16 
13 13 10 

s.79 39 10 
*33 22 10 
248 II 7 

133 13 
170 6 7 8 

p)33B 72 
1.15 36 24 

19 
40266 

a «1] 
41 271, 
147 18% 
1820 15% 
100 45% 
380 731; 
365 12% 
58 241; 
481 39% 
IB 8b 
105 22 
IB 15 
313 35% 
it 36% 
29 27% 
140 9 
631 19j 
1951 141 
II 22% 
24 30 
1634 25% 

5 47% 
165 32% 
257 5% 
22 l*b 

+ V 
-b 
4-4, 
+ % 
+ % 
-% 
+ b 

+ >i 

15V 15V -b 
24% 24% ■* % 
17% 17% -% 
dl9% 191] -% 
1-, 1% 
30% 30% 
17 17% -% 
<S% 10% 
32% 33 
21% 21V 
5% SV 
45 *5% 
29% 29% 
45% 46% 
27% 27% -% 
18% 18% + % 

j? ir* 
72% 731; 

U% *2V 
24% 21% 
38b 39% 
?V 8% 
=1% 21% 
19 IS 
34% 35% 
35% 36% 
27 27 . 

BV 9 
19% 19% 
14% MV 
22% 22% -% 
29V ?9b 
25% 25% 
47% 47% -% 
<02 32 
5b SV 
14% 11% 

44% 32 
66 49% 
26% 22 
13% 8% 
39% 25% 
26 >81] 
23 13V 
61% 461, 
621] 47 
20 10% 
17% 14 
22b 1*V 
34 22% 
30% 221; 
19% 14% 
36% 12% 
39* 26 
3B 29% 
39 28 
60% 45% 
ST. 26b 
44% 10% 
«2% 26 

1 26% 20% 
45 27>] 
21% 14% 
31% 20% 
57 37% 

1 32% 29% 
i 55 48 

+ b 
4 % 

♦ 1% 

+ b 

+ b 
+ b 
*h 

-b 

S 50 IS 13 100 25% 2ft 2ft -% 
pi 6024 2 25 25 25 + % 
O64086 a 2807 7*V 72% 7*1, 4-1% 

fl £10 1153 2ft 2ft 2*% + V 
£ 15 10 23 21% «£i% 21% -% 

£28)87 7 5119 30V 29% 30 + V 
n 72 16 14 45 46 44% *6 “V 
[04 04 5 5 I 73V 73V 73V 

2eo 6 114 25 2*% 25 + ■% 
putu u 3 31% 31% 311. -% 
pt£50 14 iMO 1ft 171] 171; -b 

23*43 0 122 ft 5% ft + % 
S 5 78 ft BV ft -V 

11 45 ft 5% ft -% 
■ 24 1J 9 470 13% 12% 12% -% 

110 91 
43% 27% 
37 » 
*2 9% 
27 IS] 
52V W, 
»% 21% S13 

16% 
44% 20i* 
»b iev 
39>] 21% 
21b T1 
5Eb 29 
38 26% 
23% 16 

§ 9 
21% 10% 

26% 2K 

37 
20 
50 

91% 4Q% 

3* 
4% 
13 

13% 
23% 
»V 
a 

a 

28% 11% 
27 9% 

2". 101, 

S3 14% 14% 14% f % 
1643 28b 28% 28%. 
900 83% 82% 83 + V 

Otytrw ‘ 2 5 4 9 45*8 37% 3$ 37% +% 
Ctyfcl 1* 2 3 4 5 58 58 53 +1 
Clyln pC87 13 JO 22% 22% 22% -% 
Ctabe J2D86 9 107 8V <*% 8% -% 
CMC 110 44 K 216 25% dS 25% + % 
ClvC* 1 53 51 19% 19 19 -% 
OnCI 240 16 4 796 15% 15% 15% -% 
OG pf7 40 15 ;10 48 48 48 . 
OEl pf756 16 ’ztOO 47% 47% 47% -1% 
Oeypk 60 52 11 17 11% 11% 11% +% 
&PK pC 23 lJ 55 17 16V 17 +% 
CMA [*184 12 7 15 15 15 +% 
Oorar 150SOB 7*6 2*% 23* 23* -V 
QuwtP .92 37 7 34 24% 24 24% 4 % 
Cruel pi 16J 1 16% 16% 16% -% 
Cow % 40 3 0 4 339 13% 12% 13% 4% 
Coast* 40a 15 5 638 *7% 28, 28, -1 
CVS pM 19 4 0 1 29V 2SV 29V 4 1, 
Css pn*J04 5 2BI; 28% 28% + b 
Coma £78 47 13 2470 58% 57% 58% 4 % 
COUNT 52 1 4 17 32 371, 371, 371;. 
Coteco 2786 10% d9% 10 -% 
Cotenei 120 41 10 1 29 29 29 . 
CotgPui 128 5 8 9 952 22% 21% 22% 4% 
COM* 131 6 634 32% 31% 32 -\ 
CoiF 03 201.1 8 110 18% 17% 17% 4 % 
Com 140 49 IQ 1044 26V 28% 28% -% 
Catdnd £20548 1409 40% 3S% 40% -% 
CWGas 31811.5 1107 29% 28* 29b. 
Cof&s t*610« 12 10 501; 50% 50% 
CSC pln1S2S1S. =110 98 99 09. 

27% 27% - V 
26% 26% -% 
10% II 4 % 
16% 16% + % 
20% 20% -b 
23% 23% 4% 
13% 13% 4% 
i*i 18% - % 
2* 241, 4% 
22% 22% 4% 
30 30 ♦ % 
11 11% 4 % 
33% 34% 4% 
W, 35 -% 
015% 15% -% 
» 15% 4% 
am- 20%. 
121, 12% 4% 
25% 26V 4% 
C35 35 -1 
•*?V 39V -V 
28% 29% 4% 
517, 52 -1 
*4*. **b 4 % 
34 34 4% 
4% 4% 

2900 IS a 15 4 % 
*290 17 16% 16% -V 
*300 2S; 25% 28% «% 
5360 27 20% 261] 41. 
21880 271] 261] 27% 4 1, 
39 12% 11% IS 4% 

+ b 

12 Month 
Hgb Low 

2S% 3% 
51% 12 

18 
24% 
21% 

§ & 
39b 30 
27 1<fb 
17b 12b 
24% 11% 
23% 15 
25V 16% 
17% 11 
82 591, 

Mb 2W 
#% 17V 

39% 
9i* 41, 
40b K, 
58% 361, 
33V 16% 
24b 15% 
25% 1BV 
41% 31% 
39b 26V 
51% 43 
65% 
26% 18% 
50% £4% 
88% 63% 
9% 8% 
SR 32 

3&b 27% 

Stock 

Cert® 
CftlB 

CenlTN 
CtDete 
Crod 
CmA'Jn 
Cwpr 
Coopt 
Coots 
CoprTr 
Cows 
C«pn<d 
Conlw 
Comte 
ComG 
C«fi* 
Cmnes 
QfaCm 

Cmg 
Crane 
CrayRs 
CroctN 
CrekN 
CrnipKn 
CXWTO. 

CrwZd 
CrZtt 
CrZel 
OiUto 
CuSfW 
Cuncli 
Curm 
CteflV 
Cjtaops 

91 

DN. YU. i 

ij 1 
pH !7e K 

172897 
66 2 6 7 

3.9054 12 

1525321 
pC90 92 
n T2 5 T8 

*031 6 
n JB 1320 

50 3 7 
76 42 12 
5047 11 

23237 14 
137 J2 

40 1036 
34 8 15 

Sis 
100s High 

19375 3V 
168 
1CQ2 19% 
2168 25b 
34 27% 
96 2% 
118 20V 
25 31% 
239 73b 
26 12% 

0»B» 
Owe Pm. 

low Quote Owe 

4 % 

I Mb *6 
21 

*0 10 
PI2.18 t3 

112 5 4 10 
11 

134 9 
pW63 10 

[*Cd50BJ 
S ® 2.6 11 

32 
23J5 

110 S3. 
120 3 8 10 
1 10 37 42 

aU 
1 isv 
173 18% 
25 11% 
237 63-] 
486 27% 
5 41V 
431 45b 
1 41, 
184 35% 
1038 427. 
51 S1% 
10 17 
12 20% 
28 37% 
2‘.\ 29b 
12 44% 
4 62% 
20 28% 
1240 35% 
345 64 

1 8% 
14 32% 
6 29b 

+ b 
♦ tb 

+ % 

02V 2% -1-; 
14% 15% -<&, 
:9% !S% 
<24% 25% * % 
26% 26V 
2% 2b 
2Bb as% 
31 31% 
Z?b 22b 
12% 12% 
ISV 21 
15V ISV. 
17% 18 
11 11 
63 53% * % 
26V 77% 
41V 41% 
44% 45 . 
41, 41, -% 
34% 36 
41 42% 
21% 31% -% 
IS, 16% -1 
3J% 20% + % 
38% 37 . 
29 29% 
44% 44%. 
52% 52%. 
22V 2TV -% 
3*b 35% *H 
*61% 61% -3b 
8b Bl, 4 % 
dJiQ 31V 
29% 39% +1, 

Hi] 
32V 21% 
13b 9% 
80% 
£0 
301, 15% 
19% 12% 
33b 26% 
19% 11% 

a "* 2> 
19% ISI; 

a % 
43% 351, 

4ll 
32V 
18 

29 
26 
11% 

71 »l, 
59 47% 
SV, if, 
23b 20 
25ij 20 
241. 19% 
2* 19% 
26% 13V 
26% 191, 
31 24% 
31% 24% 
117 96 
17% 13% 
36% 18 

ft S 
26% 18 
41% 35 
32 66% 
112% 6* 
68% *5% 
*0 2B% 

% a 
24% 20% 

24% 16b 
20% M% 
48 32 
33% 25% 
36 27% 
38% 25% 
56% 35% 
15% 10% 
251, 17 
18% 14% 
3*% 20% 
55 42% 
45 39 

21% 
9K] 

DWG 
OamonC 
Dane 
Dane* 
Darttr 
DerGn 
Daipnt 
Depx 
OaylHd 
DortPL 
DeanF 
Deere 
D*F 
DertaAr 
Deltona 
DbCMc 
DwMtg 
Demrs 
DeSow 
DeCd 
Dc£ 
OWE 
DetE 
DE 
DE 
DE 
C€ 

D-D 

20 15 56 
s i£0 5J 0 

1fi> 18 *2 
424 5 8 9 
9 21 

13 
£4136 
65 21 12 

2 IE 5 
9 4021 14 

1 40 16 
1 80 99 7 

60 21 M 

-D 
71 6% 
105 11% 
206S 3V 

4% 

13 9V 
1632 73% 

3 
76% 64 
701, 901, 
2*% 21% 
33 as 
84 77% 
66 51% 
17>, 11% 
14% 11% 
19 13% 
25% 221, 
58 44% 
18% 10% 
22% 17 

DE 
DE 
DE 
DE 
DE 
Oe£ 
Dexter 
OrGnr 
DOo 
DtsnS 
DoSh 
Owt*S 
DPTW 
Doner 
DS 
OnrsOi 
Dome 
DomRS 
DOOM 
DoreJ 
Dortey 
Dorsey 
Dow 
DowCTi 
DowJn 
Draws 
Dresr 
DmS 
Dreyfs 
■fe^onl 
WPl* 
DiireP 
DtAe 
Duke 
Duke 
Drtre 
Duke 
Duk 
DurSrtS 
DuqLi 
Duq 
Duo 
Dug 
Dug 
DvcoPI 
DynAm 

136 33 11 
16058 8 

7218 14 
1J4 44 S 
168 14 6 

pf9 32 16 
p*7 68 16 
pf7 45 16 

pf275 14 
pffl3*4 18 
E*03 13 16 
p<B2a 14 
[*03*0 18 
D1M342 16. 

prt. 4 16 
pff’4 12 17 
PU156B IE 

0222 16 
9 72 40 10 

64 68 S 
P&2S 99 

178 9 1108 
pi 4 11. 

1 JO 15 12 
16 

130 £2 19 
£60 7.4 6 

21 

9 « 
256 11 7 

.66 39 a 
K 17 10 

1 26 13 
13043 12 

74 21 14 
180 6 6 M 

S.72& 18 20 
50*4 
JO 45 26 

2 13 
s50t 19 8 
280 63 B 

pH 5012 
236937 

[*8 75 6 4 
p»70 13. 
PI8 20 1i 
ocas 12 
1*3 85 ti 

p!N8J4 11 
I8B3J 18 
20617.5 

pI 107 IE 
pr231 16 
p-275 12 
pi 720 16 

28 25 8 
20115 

3067 41 
728 16% 
3*0 12V 
3053 31 
223 12V 
49 £3% 
922 25% 
*00 18% 
4309 28% 
13 6% 
199 41% 
22 271, 
418 39% 
X 281, 
4981 12% 
*1200 60 
:200 *6% 
*200 47% 
4 20 

8 6% 
13% U% 
S’k 21V -b 
9% 9%. 
72% 72U -11, 
39% *01; ‘k 
15% 16 +% 
12% 13% 
30i. 31 _% 
12% 12% +% 
3% 23% -b 
OSK. 25 -% 
18% 18% 
271, 28% + % 
d6% 6% -% 
40% 41% ♦% 
27% 27l, + % 
38% 39% + % 
28% a% -b 
12% 12% 
099% 60 + % 
401; *8% 
461, *6% -V 

10 
JS 
26 
36 
79 
33 
40 
2 
49 
51 
253 
3 

20% 
20 
£1 

9 
25% 
25% 
96% 
l*b 
18% 
10 
22V 

■"*£ :% 

1Q29 19% 
19 35% 
379 7B% 
6807 79% 
2S« 54% 
S 35 
68 4i, 
854 9% 
707 23% 
5 16% 
176 1ST, 
500 38% 
30 SB% 
519 34% 
4529 27% 
359 41% 
16 11% 
2961 17% 
11 15% 
K» 26 
2913 44% 
1 30% 
1634 25% 
1 106 
ZXO 66 
2480 En, 
5 22% 

jioo^a 
17 >2 58% 
946 12% 
*90 12% 
*100 14% 
*3170 23% 
*60 411; 
66 11% 

89 17% 

20% ... . 
19% 19U - % 
20 20 -f 
21% 21% -% 
21% 21% -% 
24% 24% -% 
<04% 24% 
98% 981, 

13% 1*% +% 
017% is . 
dS% S% -b 
dZ2V 22% -b 
19% 19% -% 
35% 35% -b 
77% 76 -% 
771, 78% -% 
53% 54% +1% 
35 35 -% 
4% 4% 
8V 9 + % 
23% 23% +', 
16b 16V 
16 16% -F % 
38 36% 4% 
27% 27% -V 
3Sh 34% 4% 
26V 27% 4% 
40% *0V 4% 
11% 11% -% 
17% 17* 4 % 
15% 15% -% 
2S% 25% 4% 
43% 44% 4 b 
39% 33% 
JS% 25% 4% 
106 106 
66 66 
61 61 . 
22% 22% 4% 
26% 28% -% 
78% 78% -1 
57% 58% 4b 
11% 12 . 
11V n% 4% 
14% 14% -% 
23 23% 4% 
44% 44% -% 
d10% 11 -% 
17% »7% 4% 

42 
41% 

37% 26% 
41% 21% 

18% 

? 

? 
2®, 6% 
25% 10% 
26 19% 

EGG 
ESyst 
EagfaP 
Eases 
EastAe 
EAl 
EAL 
EsAe 
EAr 
EAr 
EoslGF 
EastUa 

E-E 
A0 1 4 18 
50 £2 11 

10146 10 
s 80 56 12 

-E 
405 29% 
537 23% 
37 22% 

wtO 
wtA 

I* 
0® 
p(C 

1 JO 56 8 
194 14 5 

41 
709 
38 
35 
13 
36 
35 

16 
*b 

l'-16 
7% 
8b 
10% 

2«v a 
221, 23 
22V 22% 
015% 15% 

* «%■ 
1% IV 
% 11-19 
7 7% 
B% Bb 
10% 10%. 

4% 

I? Month 
Hgh Low Suck 

52% 43% 
46b 33 
12 IP, 
60% <S% 
17% 19 
15% 5% 
40% 22% 
11% 4% 
zrh tfb 
2 K% 
=C; c°-b 
■3% 
39% Zl 

16% 
40 
22T, 
40 

39 
23% 
Sb 

54 
12% 

751 33% 22% 23% 
54 13% 13% 13% 

73 1 66% 65% -1 77% 60% EsKod 3141 16 I0SC8 73% 71 
SO* ift “V 53V ♦ V 56% 37% Eaten 120 28 7 352 42V *1% 
10 16 15V 15% -% 2ft 18% Ecfin 76 35 10 21V 20% 
2*3 27 d2& 27 -% 29% 2ft Eckert 1 4J 10 146 21% 20V 
2*21 ■55 2*V +% 4ft 33V EdisSr 160477 16 3ft aft 
9 J4% 24 24% -V 20% 13 EDO 24 17 11 50 14% la-, 
204 5JV 52% -1 36% 18% Ethrad 00*0 12 306 20% 20 
23 33% Jft 33%. 22V 19% EPG dp!235 i£ 1 19V 1ft 
557 35 3ft -% 3% 2ft EPG pI375 U. M 27% 2/% 
2408 33 31), 3ft + % 28 ZB, EPG e 26% -ft 
993 22% <C1%22 -% «t 9 EITcro n 12 2i 10% 1ft 
23 1431; 143 142 -1 »% 9 Eiccr 36 30 14 7 9% ft 
4 Gb% 63% 68%. 14% ft EtecAs 38 ft 3 
291 a% 2ft -% 2*% EDS 34 6 36 3(36 *3% 4ft 
26 

& 
ft ft. ft EMM 12 43 ft ft 

61 2ft 11 7V EkM pl 1 13 J8 8 /V 

3 
20% 

$ 
-% 
-% 
* b 
-% 

5 r 
26% 12% 

34 23V 
17% 14% 

*b »b 
1% M2 
44% 23b 
28 18% 
as% 18b 
56% 51% 
3% 2 
21 12 
21% 11% 

22V 37% 
35% 23% 

^b ?«. 
38% 23% 

f §u 
441, 301] 
24% 17 
3*% 22V 
2S% 20 
13% 4V 
11V 7% 
44% 30 
16% 13% 

Eign 
EmreS 
EmRd 
EnwyA 
Eirtiri 
ErepDs 
Eng 
EiCxc 

EntfCp 
EntsBu 
Enaareh 
Emch 
Bronx 
ENSTR 
Enters 
Entex 
Eflrtta 
Equkrtt 
Eqmfc 
EgsGs 
Erunw 
Esmik 
Ear* 
EseuC 
Esfltee 
E*r* 
EwanP 
Even 
ExCek) 

80 52 a 
230 30 13 
a IS 
50 4 1 8 

Sl.40 5 1 8 
1 64 10. 6 

pi .47 12 

64 27 15 
56 298 

1.60 82 IS 
[*592-1 11 . 

J® 26 12 
•2% 
12017 6 
180 60 II 

5% 
8 

18 15% 15% 15% 
960 GOV 5S% 80 
459 tt 8% a 
361 i?V dilV 12% 
202 27% 27 27% 
26 1S% 15% 15% 
2900 4 3% 3b 
110 % 11-32 % 
124 24% 23V 24% 
1 19 « 19 
1007 19V 19% 19% 
*300 SOI, 53% 53% 
377 2% 2% 2% 

26% +b 
10%. 
9% -% 
3 -% 
•*3% +% 

-% 
+ % 
-% 
+ V 
+ b 
-% 
-% 

% 

"As* 

+ b 
-% 
-b 
-1 

pcji a 
si as 47 s 

.106 1 0 13 
91 04 1J M 

pCBO 67 
JOB 38 11 
M 26 17 
.85398 

1 G7| 21 
pH 40 IE 

16051 9 
I8!e 13 

35* 
143 
83 18 
102 27% 
«5 3% 
18 T2 
96 29% 
1017 10 
E 5EB, 
2 *2 
9 21% 
114 26% 
91 22% 
60 5% 
5 8% 
113 31% 
10 14 

12% 12V ia 
11% <ni% 11% 

16% 

*** 

Como*i 
CmbEn 

208 7SB 
18*7016 

66 
103* u 

Comte 70 1 B 7 329 11 
COmMr s36£2 10 *2 1ft 
Camore S 2858 21% 
CIM£ 3 13 5 20% 24 
0«E pM 90 14 14 1ft 
ConES 232 12 4 8 19% 
Croat ei 20 J 3 TO 662 2*V 
CPjye * 71 306 22% 
Contv 35e 15 13 42 3C% 
CampSc 9 452 “:2 
Cpwn 26 1433 35% 
ConAgr 1 14 33 14 153 35% 
Coo* 
CME 

fl 24 15 10 
01 S2 10 7 

414 
9 a 

ChflNS 
Come 
CcmEtf 

£40 15 a 
40 31 13 

2 12 79 6 

11 
33 
1890 

20% 

A 
Co£ pM SS 13. 2230 35% 
ConE pi 5 »3 2 3ft 
ConFd *130 45 9 316 29% 
CanF pM20e 8 1 790 52 
ChaFn 2 45 9 134 «% 
CnsrtG 216647 l« 3ft 

291] 11% 
26b " 
28% 10% 
19% 7«, 
17% 7 
291, II 
18% 7% 
34% 24% 
55% 251, 

27% 19% 
40 33 

CUP 

Crp 
CnP 
CUP 
CUP 
CnP 
CnP 
ChP 
CnP 
ChP 
ChP 
CUP 

CnP 
Cnp 
CnP 
CmtCp 

P1A312) 
plB337j 
plD559l 
PIE579J 
1*55 *2, 
B«V2 4I| 
prtJZ70| 
prT283| 

Prf*3l 
[»PZ96f 
prtCMl 
prtli07| 
prll67| 
orsaoij 
pntlffll 

260 11 3 
CuilGr 9188 34 14 
CmGp r*272 
CntGp [*4 50 12 

10% 
IIP, 

3 
11% 
7V 
7% 
11V 

44 7% 
470 24% 
1077 55% 
38 27% 
1 35 

9% 10% 
dlOb 10%. 
11% 11% 

dfOb lf% -% 
1C% Hb +% 
71, 7% -% 
7% 7b -% 
11 11V +% 
7% 7% + % 

d23b 241*. 
55% 55% 
27% 27%. 
35 35 4-% 

I 

«% 
W» 

34% Exxon 340 027 9105 div 

U
. 

1 
l
l

 1 
U

. 

37 FMC 1803*9 612 u53 
46% FMC p(£2SE4 72 u05% 
1ft Fetiga .60 20 57 55 3ft 

ft FabCfit 2BZS 13 46 11% 
ft Facet 28 Ift 
15 Faachd 80*9 8 283 1ft 
3*b Fake pa so 10 3 35 
ft Fi*tt .15 7J 7 130 11 
16% FamOtr 16 7 19 253 21V 
1ft Farad nJOe 1.8 14 4 17 
26 r rtlTwlf* hfVWh 12 21 X 
ift Farah JBSJ6 07 1ft 
ft FeiOg ■2022 M 97 ft 
5 Fader* 9 3S2 ft 

FedCb 16*55 e 19 2ft 

12V 
tfllb 
17% 18 
T&, 2BJ 
3% 3% 
dV% 111; 
28V 29 
10 10 
59b SS% 
42 42 . 
21% 21%. 
2*b 24% 
21% 22 
*V 5% 
8% BV 
31% 31%. 
13% 1* ■ 
41 41% 

+ % 
+ % 
+ '4 
-V 
-% 
-% 
+ b 
-% 
-% 

-ib 
+ % 
+ % 
+ % 

+ V 

+21, 
+ 1% 

37% 27 
23 IOV 
23% IS, 
18% IS] 

38% 23% 
a 31% 

»b 7% 
6% 4% 
50% 35% 
11% 2V 
23% 15V 
25V 19 
3M, 21V 
»V Sb 
54 34% 
K 18% 
87% 74% 
W% 87 

B* 'SV 
t9% 8% 
47 30% 
32% 21 
19* 7i, 
42% 31% 

35 5 

a% 201, 
26 19% 
18 14% 
?4% 18 
52% *7% 
SS] 40% 

FdEnr 
FdMog 
FwMM 
Fw*>B 
FdSgnj 
FedDSt 
Ferro 
Fides 
FinCpA 

FnCp 
Fn3B*r 
FrtsSUl 
FtAttl 
FBkSy 
FBkfV 
FBosI 
FsiOuc 
FCS 

50% S3 
63% 694 
30% 30% + % 
11% 11%. 
10% 10% -% 
16% 15% -% 
35 35 + % 
10b ” -% 
21% 21% 
17 17 . 
30 30 . 
16% 18% -% 
BV 9% 
<HV 5 -% 

. 29% 23% +% 
s 14 1902 3W» 33 34% -f V 

140459 122 30% 29% 30% + % 
.1613 14 33*8 12 11% 12 + % 

0.704.1 9 72 17% 17% 17% -% 
80 5 0 10 73 1ft Ift 

2ft 

-% 
24051 7 
1 JO 50 7 

272 
49 2ft 

46% 

2ft 
■* V 
+ % 

2667 GO 32 <G0% 30% ■2 
JG6E0 2 16065 0% d7 ft + % 

pi 6014 1 *% *% ft + i 
592* 10 77 3*b <£□ X -21, 

80 4 7 9 
S a 446 
si 48 65 6 
108 4 0 10 

n0Oa 167 
132 6 8 5 

p«856e 11. 

E0 
E2S 
94 
65 
5 
156 38% 
685 19% 

i*V ie% 
20% a 20% 

2Zj 2b 22b 

160 B0 
588 92% 

4. u 

+ b 
+ V 
4 % 
+ % 

FtCfly 
Fkntsle 
FtnUl 
FlMtas 
FNSta 
FalPe 
FsiPe 
FlUnRl 
FMfik 
Fmte 
FiMee 

1S% 
112 IS; 

FCh p(C5.46e 59 
FlBTex 130 82 IB 

39 
23*71 6 

1*2.37 10. 
J* 3.1 12 190 B 

264 7.1 5 

360 33% 
10 23% 

pC.62 13 
1.68 69 12 
JO 507 

120 6 6 5 
pft2S 13. 

265 54 9 

291 37% 
219 5% 
B2 20% 
114 24% 

»% 
10% 

*300 4B 
27 50 

- . 38 
I8b 19% 
78% 00. 
91% V 

17% 10% 
32% 33% 

7% 7% 

3Sb 37% 
6 S . 
<£0V 20% 
2*% 3*% -% 
1S% 16% +% 
M IS. 
d*%*8% +% 
*3% *9% ~h 

-1 

-% 
+ b 
4 V 
4% 
-% 
+ <b 

ft 
401, 

FtenFd 
FtfintJ 240S6 6 

15 
50 a. 

ft 8% +% 
42% 43% +% 

25 
Ift 

14 

\ 

kweco 
hspfts 

lb 63 9 
n£lt 37 

14% FtaaiEn JB2A6 2751 15% <114% 15% + % 40% kitgfac 5 
22% Ftemng J8 33 11 X 27% 2Gb 261a -H 40% 22 tmgft pfiXG 11 
23% FtedW « 33219 40 2ft 24 a*% -% 40% 29% kitjfi 

imflFri 
pM2 14 

10% Rs» pll 61 15. 7 10V 10% 10% -% 19% 7% 
Ift Bgia 20 a 14 25* 22% 22 22 -% 

3 

1ft IBOSS £ IDs 13 
in, FtonP: 10 e 16% 16% 16% sT tnttrso 3.0815 8 
26% F«C 16 5 7 20 31 30% 301, -% 22 

9l 
tetti ■ JOSS 

35% RBPL 378980 1045 38% 37% 30 +% 51% 2® 57 9 
18% FbPnj £0* 10 7 1290 £0 13% SO +% aft 10% Mned 
13 FbS* AO £92 40 14 13% 13%. 2ft 1ft ifflAJu 7240B 
ft RxGen 338 ft dft 4% -% , 134% 99 BM 3® 33 II 
16% Ftoww J££7 14 2? »ft 18% 19% +% ' 35V 3ft HilFttv 108 45 13 
10% Frjor M2* 1721 17 IP] 16% + % , 1 ift 5% WH0T< 

FseieC 
FwdM 
rtD» 
F^ewd 
FfislWi 
-oSt? 
Foisri 
RA0G 
FrplMs 
Ftgtn 
FrueM 
FrU* 
FUT-3 

P» 
DN. YU. E 

2ZJ44 15 
»l« * i 5 

1 io 
t <S 27 W 

44 4 3 8 
sa 34 is 

104 3 s 44 
n!I2e 12 

6*35 *2 
*5 19 1* 
*0135 

d 273 
36 <55 

Sis 
IDQsHtfi 

3 Kb 
TDD 3-'b 
TB Iir, 
511 54% 
2S3 im; 
15 7% 
25 30-; 
*M0 3-. 
830 15^ 
147 24 
658 51% 
28 A 
434 25 

Dt'B* 
Ctose Pm. 

Low Ouotidm High Low Stock 

»] 50% - ■» 
36% 3> *j +% 
10% 10% * 1 
5*% 5*% + % 
10% 10% - % 
7 7% • % 
X 30 -% 
Sb 0 -*• 
C15% 15% + b 
23% « * % 
30% 30V -% 
251; 25% -V 
3% 23% -1% 

ter, Ml, 
2*1; i?V 
K% £iV 
*1% 2iT, 
65% 
1*% 5V 
IJb 5% 
48% 34% 

23% 19% 
13% 6% 

33% 
171; 

30% 14% 
23V 13% 
63% 5?% 

12 
30 
16 

2$b 
. 33', 

*7V 31% 
IS, 10% 
51% 42 

*6 

a 
12% i% 
18% 17-, 
» 12% 
43V 20% 
57 *1% 
8W, 51 

09% 4*V 
91, 5% 

39% 
10 

10% 5% 

29% 15 
26% IS, 
31% 2* 
27% 18 
3S; 22% 
27V 22b 
30% 25% 

17% 
r% 17 
61V 51% 
32 22 
30% 10 
10% E% 
M% 5V 
25% 16 
51% 40% 

12 
5% 
18 

19% BV 
a 2v 
27 
39% 26% 
34% 23 

13V 

a 
66 

Z»% 
36b 
47 

19% 10% 
33% 271; 
23% ir, 
*31] 31 
67% 51% 
27 16% 
16% 8% 
15% 11% 

18% 
3% 
12 
7% 

31% 21% 
26% 231, 
B% *% 
27% Ml, 

JDV 
24% 

24% 14% 
16% 10% 
31% 24 
34% 27 

14% 
20% 14% 

G*e 

GAP 
GA7X 
GCA 
GEiCO 
GEO 
GFCo 
GTE 
GTE 
GTE 
GelWfd 
G*nen 
G*p5ir 
Gawftl 
Geto 
GerrCa 
Gewin 
GnCcrp 
SAkn 
GnScah 
GCem 
GOn 
Gn&rt 
QrSfpi 
Genci 
GnFds 
GGu 
GG<h 
GHosi 
GnHOuS 
Grttwl 
GnMds 
GM01 
GMot 
GNC 
GPU 
Genfte 
GnRelr 
Gn&gnl 
GTF1 
Gensw 
GnRad 
Const 
Gsipt 
GenPl 
<3aP*c 
GiPc 
G«Ptr 
G*Pw 
liaPw 
GaPw 
GiPw 
GertP 
GorhSc 
GwntP 
GiPrfti 
GrftHA 
Geefle 
GleesC 
GlotM 
&QCM 
GtdNug 
GMN 
GtftVF 
Gentti 
Goodr 
Gonll 
Gortd 
Grace 
Gram 
GlAlPc 
GdJtft 
GNlm 
GlNtft 
GtNM> 
GtWRn 
GWHsp 
GMP 
Greyh 
Grate 
GrcwG 
GruaB 
Gram 
Gran 
Grant 
GuPtS 
GuDM 
GBWst 
GutTBs 
GHStUI 
GKSU 
GASU 
GAora 
GuRcn 

t-6 
■«a 17% 

G-G- 
£5e J ■*« iTj 

p» 125 £ 1 1 23% 
120 46 33 26% 
5 21 3P» 3 

88 18 11 £68 *3% 
142 5% 

3 216 10% 
J 79 7 »a 38 

[tf £53 77 1 3ft 
pl£48 i£ 11 

j> 
£3% 
g 

si ja 12 16 1327 2ft 
50 £0 8 23 ISb 
*02* 38 56 17 
56 37 79 15% 

360a 27 
116 2 

8 § 
150b *5 11 149 33% 
3Se 19 X 16% 

1 29 7 15 5ft 
6414 14 65 45% 

p» 76 17 5 u 
i 2 SB 14 

1 19 Q 6800 53% 
£«0 ie 6188 M 

250*6 8 037 55% 
Bit 25 V 29 25V 

17 V 17% -% 
23% 23% 
26 26% -% 
21% 23 +1 
49% 49% 
5% 5% -% 
10% 10V * % 
37% 3TV 
32% 32% -% 
33 20%. 
B 8 -% 
38% 39% + V 
15% 19% -% 
16% 16% -I, 
15% 15% -% 

s a 
33% 33% -v 
16% 16% -% 
341, 34% -% 
*5% *5% -I, 

s *0 £4 12 
J4 17* 
53 2* 21 

r^* * 410 
3 BSe 59 * 

POTS II 
16 26 9 

e 
IX] 2J 13 

17 
ieo 44 12 

pllM >3 
6 

10 5 *5 
5 80 
16899 

Si 07 38 13 
W 31 14 

P1224 65 
P1344 I* 
no 78 14 
(*256 14 
pT£S3 1* 
PT7 73 15 
Si 16 47 IQ 

.12 6 13 

£2 £3 12 
24*539 

24 426 
poso 13. 

8 
wl 
.13e 9 3 
1 56 6 1 10 
140606 

s 48 33 6 
68 27 16 

£80 65 11 
124 23 12 

16 
90 329 

1 65e 92 6 
8140*47 

5X475 9 1 
88 4 0 7 

23 
1.64 12 7 
120 61 11 

.4® 27 13 
12 

90 3 6 6 
pC.80 11. 

n 16 35 10 
J2 15 12 
5*2*7 
JO 35 8 

21 13 
16* IE 5 

pr3 JS 15. 
pr4*0 16 

9 
.60*0 10 

Z> 8% 
440 16% 
330 14% 
1365 2C, 
!J69 51% 
9644 66 
1 34% 
49 8% 
1234 9% 
908 60% 
23 5% 
260 *1 
Z'O Id, 
460 5% 
23* 16% 
1043 15% 
14 17 
jrs :r., 
1299 20 
736 24% 
39 94. 
19 26% 
ISO IS] 
2 li V 
r*0 52b 
373 26% 
202 19% 
5 8% 
06 6% 
178 17% 
1390 *6 
32 13% 
601 5% 
237 IK 
xo e\ 
os a 
380 13 
129 26% 
1*04 23% 
22 14i, 
1135 25% 
2(0 43% 
131 5*% 
1*6 14% 
33 28 
1 10 
735 31% 
15 52% 
1370 18% 
T96 14 
4 13% 
670 20 
176 3%- 

T3V 14 • 
51V 51V -1% 
*8% *91, *1 

5*% 5*1; T % 

2£V 25V 
6% Bb -% 
16 16% + l, 
13 V «V -r, 
20% 28% + % 
50% 51% -% 
6»% 65% +% 
J4V 3*V -% 
6 6% 
8% 9 +% 
49% 50 -% 
5% 5% -b 
40% 40% -% 
10% 10% 
SV' 5% +1 

18% -V 18% -. . 
15 IS, -V 
16% 17 -V 
26% 27% +% 

IS, 19% -V 
341, 3*1, 
23% 23% 
26% 26% +% 
17% 17% 
171, 17% + », 
52% 52% -1 
2*% 34% -1% 
16% 19 + % 
S] 8% -% 
e% s, 
17% 17%. 
45% *S% +% 
13% 13%. 
SV 5V -% 
18% 18% + % 
<*% B% -1, 
<fi% 2% -V 
12% 13 + % 
<C5% -1% 
23% 23), 
14% Wj + % 
25 25% +% 
42% 43 -% 
53% 54 +% 
141; 1*% -% 
27% 28 +b 
18 IB + % 
31% 31% +% 
52% 52% 
17% IS, ♦ % 
13% M ■*•% 
13% 13%. 
19% 19% -% 

20 14% 
100 7% 
239 25% 
1 25% 
29 4% 
62 20% 
1* 22V 
3358 26 
69 17% 
586 10% 
25 25 
22 29 
1106 16% 
4 15 

*■ X - Mb . 
d6b 7 -% 
24% 2*V “V 
25% 25% -% 
*b *% + % 
20% 20% -% 
22% 271 , 
25% 25% +1, «b ZV 
17% 77? +% P*b I®, 
10% 10V   
2*% 25 -% 
Z7b 27% -% 
16% 1«i +% 25 
IS 15 . 1 “ 

7 

S1 
<7% 
IV 
TV 

- 55b 
+1-16 13% 
+ % 1 16% 

2*% 
31% 
42% 
12% 
25% 
787, 

“b 
25 
31% 
36% 
16b 
17% 

a 
15% 
19% 
24% 

ziV 
3S, 

6% 
«V 
*2 
17% 
21 1 

35 

9 
46% 
29% 
W, 

9 
59% 
«% 
57% 
74% 
31% 
16% 
9b 
37% 
20b 
5R 
ffl% 
29% 
22 
26 
10% 
54% 
28 
29b 
18% 
34 
74 
73% 
2*% 
«3% 
21 

§ 
19 

p 

51? 
22% 

*% 
19% 
32 
13-16 
5V 
38% 
1'b 
15% 
IB 

15% 
18% 
23% 
32% 

% 
39V 
22V 
19 
19% 
23% 

3 
8 
15V 
9 
11 
U% 

If 

26% 
15% 
'8% 
3b 
IS, 
27% 
11 
17% 
25 
7b 
10% 
31% 
17% 

9 
171, 
*«% 
31 
37% 
45% 
14 

11V 
8 
20% 
8% 
34% 
46b 
19% 
16% 
20 

a 

13% 
24 
56 
61 
17% 

a 
9% 
20% 
10 
u 
19b 
16% 
24% 
18b 

HPT 
HtffB 
Kitten 
HIM 
HMd 
HamrP 
HanJS 
WJ 
Hrxsm 

H-H 

Hanna 
HerflrJ 
Hartnd 
Kamcdi 
HrpRw 
HwrBk 
items 
Hareco 

Hartrae 
HanSe 
He* 
HayesA 
Hxjem 
KadJh 
Hecks 
HedaM 

Hshg 
Her, 
HthC 

1 51 29 
18058 11 

08 91 
pi 56 93 
18**77 

1 47a 13 
1 8*a 11. 
SJ231 13 

.60 3 B 18 

.40 22 
1 369 

52 2* 1* 
33 

nBO 41 9 
232 3J 16 

86 3 5 15 
1.20 SO 13 
s 58 IS 19 
1 12 4 1 8 
1 00 13. IQ 

HJ6 &8 7 
10 

"3$ 15 50 
32 32 17 
2B24 11 

25e 18 19 
1 .48 27 0 

36 23 10 
S1 *0 39 10 

% 7 
34 15 15 

-H 

Ctt 19% 
4053 31% 
359 - 

HwnCa 

HercMs 
HentC 
HemC 
Hrehy 

ME7 
144 55 9 
.05* 3 31 

pfl SO 76 
si.15 35 11 

65 
P» 
*22 B 

ttShear 
HiVoh 
mcr 
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Hufab 
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2680 27V 
44 16% 
40 13% 
396 32% 
36 8% 
3 11 
6582 35% 
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*18 20V 
990 46% 
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4Q 20% 
1 20% 
no s 
3673 40t 
11 22% 
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pfJIOSO B.1 
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XXV 21% 
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42 
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1239 11. 
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260 3611 
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MC 
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012X15 
J8 24 9 
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lJufBr 40 3 6 7 2*5 1) 

lasogg IJB 54 9 487 31% 
Kearns 
Kane 

1 *3 6 60 
77 £ 

Keram .72 3 5 22 25 2ft 
KyOH 23b 11 6 U0 S% 
KatrGi 44 33 B7 T3V 
KerrMc 1 10*0 11 1155 27% 
KejBk 1 10 61 6 16 10% 
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+% 

27% 22% 
18% 7% 
16% 11 
5% 3 
12% 8% 
19% 9V 
60% 51% 
31% 21% 

f6 a 
23% 121, 
20% 12% 

12b »b 
19 10%- 

13-16% — +1-1622% 

31% 16% 
30% 22% 
«% 371, 
25 15% 

a a 

a a, 

19% 1», 

IN Ho 
IFE 
LLERr 
LLCCp 
LLC 
LTV 
LTV 
LTV 
LTV 
LTV 
Ldte 
LAcGS 
Latarg 
Lrnaur 
LomSes 
Lawnr 
LearPt 
LewP 
LawSg 
LoaRrl 
LflwrTr 
LeeBn 
Leguas 
Legni 
LrttVH 

pl 4 12 =X 32% 32% 32%. 
pi 10 10 2 99i] »% 99% 
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22 17% 
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20J 14.5 933 Ift 
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pCJS 15 

328 8 9 5 
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S*V 04% + % 
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17% 10V 
52% 36% 
39% 2B% 

US% 25% 25% +b 
29054 8 970 54% 53% 5* -% 

20% -% 2412 10 1269 20% 20 
*16859 7 S10 29% Z8% 2BI,. 
23*8 12 .5 1B% 18% 10% +% 

2 2810 630 71% 70% 71% 
&15s 4 8 2402 3ft 36 

6820 14 211 34% 34% 
*35 3 7 146 80 77% 80 

• 11651 10 31 Z% 

21% . 16 
«% 10% 
ISP, 121] 
40% 3Z% 
33 a 
35% 31 
41 34% 

ft ft 

a P 

51% 34% 
53% 3ft 

38% 23% 
SS, 57% 
73b 4ft 
44% 78 

201] 4% 
6ft 58% 

Norev 
Nanek 
NACott 
MAPW 
NEurO 
NoesAJi 
NMPS 
NaStPM 
NSPw 
NSPw 
NSPW 
NSPw 
NorTrt 
Ntngai 
Nortrp 
NwSAk 
Nwdnd 

40 1423 •a »% 3ft 3* * % 
4 76*37 13 6 13 U 13 . 

2jl0 2G 6 A BV ft 
131 £1 501 ? 31% 32 

IX 2% 2% 2% 
S 14 5 331 14% 141. 

59015 S3X *5:. IS IP, ,i% 
485 16 rtf 11 31 31 -% 

2d* U. 8 d»V tt V -V 
OGe 5 M 100 11% tfHR 11% - % 
30*12 13 1550 25% 25b 25% -b 

.12 9 X 494 13% 1ft 11% *% 

3X058 1371 *3% 048% 43 -b 
220b 72 7 10 at W] Xb -% 
M68e10 10 15 45 *5 -1% 

.08 6 0 
1226 

• 1 32B 
199e 11 9 
14013 5 
1 SA 12 7 
321066 

pQ GO 13 
pH 11 H 
pH 56 13 
pPB* 13 . 

*4012 

132 U% 
35 *S 44(, 45 
410 31% 30% 31% 
67 18% 17% 1ft 
749 11 <4 1ft 11% 
*2252 13% 12% 12V 
408 37% 37% 371, 
=280 SSb 28 28 

-% 
*■ V 
+ V 
' V 
* % 

:iGQ 31% 31% 3i% 
2100 X X 35 

Norwjl 

a 

a « 
80 +2 

2ft 

90% 
1ft 6 
19% 7 
«V 3* 
2ft 18% 
IS 11% 
3ft 24 
33 17 
25% 10% 
25 21% 

37% 
30% 17% 
2ft 16% 

UL 
UL 
Ll 
LL 
LL 
UL 
UL 
UL 
LongC* 
lord 
LaGenl 
LeLwnJ 
LePac 
LaPL 
LmwGS 
LOWS! 
Lowe* 
U4M 

3 (Be 12 8 28 2ft 25% ss% 37% OcdP pa 16 53 £ 40% *0% 40% -2 
isoma 351 1ft lb 18% -% 2ft “ft OcdP peso 12 1 21 21 21 . 
50, 1 2657 4% ft 4 22% 17 OcdP pax 12 3 19% W% 19% +b 

p(B 531 zSOO 16 10 16. 112% 10« OcdP PH55014. 15E 107% 107% itsS 
PC4X29 Z40 15 dl5 15 -1 100% Oft Ocd Pf14«14. 12 DO KJ3 «n -% 
pUB 12 32 £1220 25% 2* £5% +3% 34% 23 OOECO 1 41 12 319 2*b 2*% 24% -b 
P0C3MX 119 11 ft 1ft +1 34% Ogdwi 1 X 6.6 10 435 2ft Sft 2ft -b 
[XW3523*. ‘ft «% +5» 10 9% OhwEd 104 18 4 90* ia% ft KP, + b 
pfV3 SO 33. ft 

ft +J 
X 2ft OhEd P«*0 17. zlU 2ft 26 26 -% 

[XU425X. 95 
ift 

30% 2ft Oreo PM56 17 z30 27 27 27 -1 
pflSJUT. 71 10% +1% 5/ 42 OhEd pffJ6T7. taxi 43 43 43 . 
MS9B031. 17 31% 20 31% +3% 20 18% OhEd POJ018 9 T9V 19 19% +1, 
[KP2432E 132 ft ft ft +v* 

31 £1 OhEd IE 21 21% 21% 21V +% 
pros47 28. BV 

ft +,s» 15% 10% OffiS pll JO 15. 4 lift 11% 11% 

zb 
371, _% «*% 48 OhEd pIS 64 18 zX 471; 0*7% 47% - % 

23V a% 2ft + b Ift 12 OllMal a 40 £0 19 *7 15% 15 15% + % 
13% T3b 1ft +% 30% »b OW [4N3.75 14. 2 £6- 26 26 -% 
■*% <S3%£*% +% 00% 56 ow> piEB.48 15. 2100 50V SB 50 -I, 

33b 45 13 235 15 1ft 
a 2ft 3 OUaGE 102477 86* 19V 19V- 

3ft 31% Lub»5 

23610.7 278 23% ft ft +h 
■ 160*88 55 38% 87% 37% -% 

32 19 11 1452 17% d16% 16% -% 
116 55 13 912 22 2D% 21% -% 

S 601J 18 2 3ft 32% 321, + % 
24% 15% luekyS 1.18709 3M 1ft 16% ‘ft 
16% 11 UAana 40 35 14 11% 11% 11% 

M-M-M 
3*% 13% UACOM 32 MZ3 B7B ift 1ft 17% 
45% 33V MCA 88 22 15 1106 3ft 38% 38% 
16% •ft MDC J9 36B 08 ft s. 40 30V MB .44 1215 29 X 3ft 36 
»5% ft MGMGr .44 4 6 23 78 ft ft ft 
11% 6% MCMGr 1X4445 Itf ft 9V ft 
16V 10V MGUUa 20e 15 15 .1008 1ft 13% 1ft 
7V ft MG Mu wl 100 ft ft ft- 
zft >ft MGMHo JOB 32 12 110 1ft 18% 19 
37% 25 Macmi X 20 11 XI Sft 20 28% 
59b 41V Macy 1.0*2310 787 *5V 45 45% 
19% 14% MadRae 121 14% dl* 14 
*3% 24 Ma^Ci JO 32 5 322 2ft 25% 25% 
26% ft MgiAH 91 ?*% ?*% a*% 

+ % 

+_b 

20% 13% 
25% 15% 
441* 221, 
61% 41 
15 7% 
33% 2ft 
30% 221, 
6 3 
5 IV 
27% 19% 
48 27% 
17 ift 
22% 16% 
78% 50% 
50% 35V 
43% 30% 
69 55 
3d, 9% 
30% 221, 
13% 7% 
18% 15% 
6% 2% 
2«% 20% 

X 5 

a a 
25 U 
’4% 9% 
60% 45% 
55% 36% 
3ft 23% 
2ft 20% 
31% 21 
12 6% 
17% ®, 
74% 55% 
82 <6% 
43% 31% 
50% 34 
38% 19% 

«% 32% 
12% ft 
5V 4% 
23% 15 
« 27% 
18% 12% 

a a 

S 30V 
74% 40% 
31% IS, 

78% 
*8% 37 
5<ft 22% 
4% 2 
W% 12% 
3SV 23% 
9% 6 
ft 2% 

ManhMt 
ManrCr 
UtrHan 
MtrH 

ejMilW 
MAPCO 
Mama 
Undl 
MertU 
M*ron 
ItefcC 
Uwk 
Mamot 
MrsMt 
ttetu 
MnM 
MwyK 
Iteso) 
MoseMr 
MnM 
Maseyf 
UnCp 
Mashc 
UetnC 
MHW 
MM 
Man 
itojTTT 

M]|OS 
Mjfig 
McDr 
McDr 
Mcocrt 
McDrl 
McOU 
McDnM 
MeOnO 
Md3d 
MeGrH 
Mdm 
McKess 
McLsan 
McLean 
MdUl 
MM 

JOB 156 
32 22 14 
22 12 1* 

31613 3 
piB I7e 13 

8 
P» 

144 9 

160 7 6 4 
*012 27 
32 26 23 

pH20 66 
44 7 (4 

£20 52 31 
B1J4 3J7 

pM 88 82 
.12 13 10 
56 21 12 
16 20 12 

179811.10 

48 20% 20 20 -% 
x12 14% 14% 14% -% 
W8 1B% 10 18% -% 
2010 24% 24% 24% + % 
21D 47% 47 47% 4- % 
8SS 8% 7T, 8 +% 
523 2* 2ft Z* t- % 
127 23 d22 22% -% 
21 3% 3% 3% -% 
79 2% 2% 2% 
50 21% 20% 20% -% 
239 34 33 33 -1 
27 12% 12% 12% -% 
3 18% 
3*6 66% 

2418 421, 
1910 34% 
134 59% 
460 9% 
849 26% 
20 B% 

10% 18%. 
6ft 66% +1 
4ft «b +b 
34% 34V 
561, 59% -% 
<8 9%-% 
» W, -% 
8% 

280 13 
132 13 

9 If1 -1# 
2V 2%. 
20% 2J, -1% 

wl 

McrfSm 
Metai 
Melon 
MeW 
MercSt 
MerTmc 

Merlin 
U&tQt 
MaaaPi 
i<- —r» 

Mosn 
«|Mest» 

PI 
12 

240 42 9 
240a 63 0 

(>1220 04 
pf260 12 
I80g71 0 

wl 
208 30 11 
116 1.7 12 
1G2 2B8 

2 63 12 
13*3.1 IS 

9 
24067 10 

14 
wl 
J044 48 

I 30 10 
s 20 15 17 

76 23 7 
200 7 5 6 

pCSO 12 
1323611 
12023 9 
132 7 2 5 

337 13 
80 IS it 
8035 

39 16% 
130 £% 
37 21% 
31 10% 10% __ 

sr 9 ??+* 

5 5 x X +'" 
70 «V 9% ft +% 
2234 57% 
215 38% 

f 25% 
2 21% 

1927 2ft 

3 8% 
S ft 
3334 69b 
GE4 57% 
51 
750 
IS 
33 
36 
SB 
22 

§ 
20% 

*V 

1? 

12 
161a 40 

560 03 12 

49* 33b 
993 M 
360 26% 
151 3ft 
2 2ft 
SCO 37% 
a 51% 
522 Ift 
1903 80V 
56 44 
5003 23% 
475 2% 
4301 15% 
a* 33% 
36 ft 

2 2% 

57 571, + % 
37% 39 -% 
26% 26% -.% 
21% 21%. 
=% 2S% -b 

ft ft +% 
67V 69% +% 
6ft 5ft +% 
32 32* -% 
*0% 40, +% 
19% 20% +% 

U% 1ft -% 

X X :i 
33 93% +% 
U% 1ft -S, 
25% 26 +% 

^ 3*b -% 

:k 3ft 37% 

5ft 6ft +% 
10% 10% -1 
7ft 80% +’% 

<22 22% + % 
ft ft1 

M% 15 
33% 33% -% 
6V 8%. 
2V ft +% 

Now 
Nucdr 
NirtiS 
NYNX 

100 20.10 

80 24 11 
20B 63 

204 13 
180 76 B 

pGTSall. 
J9e 7 14 

a 301314 
32 6 7 5 

n 6 9.1 7 

2100 591, 59% 56% 
1672 3ft- 33% 34 
80 3% 3 3% 
184 91% .91 91 
1227 34V <03% 33% 
1544 4£% 41% 42% 

+-% 
♦ % 
-% 
-V 
-% 

71 JiV 31% 31% 
092 23% 23% 2ft +% 
19 54 54 94 . 
917 4t <339% 40 -% 
262 29% 28>] 2B>{ 
195 4% 4% 4% +% 
2480 66 64% 65V 41 b 

1ft 3 OaWnd 
26% 23% OautaP 
35V 2ft OcoPM 
17 11 Ocrf» 

0-0-0 
144 ft 3V 3V 

152 62 11 3 24% 24% 24% + % 
250 97 2D 497B 2ft 25% 2ft -7, 

1051 ift tflO 10% -% 

27V 2ft Omaric 
42% 13% Ormcre 
24% 17% Onektt 
32V 26% ONEOK 
2ft 17% Onnflk 

5V Orange 
1ft OnonC 

23 9% OrtonP 
14), 71, Odon 
27% 18% OifltM 
21% 1ft OwtOr 
33% 17 OwnTr 
23% « OvSNp 
3ft 25% OwanC 
«i% 31% Owerti 
25% 12% Oxford 

41% 10 
Ift 12 
38 34% 
30% 18%' 
23 15 
12% 11% 
18% 12% 

» B 
2ft 20% 
1ft ft 
2ft 14% 
35% 1ft 
62V 51% 
16% 1ft 
251, 2l 
3ft 36% 
32% 27% 
S% 2J% 
J£* 
25 20% 
9% 4 
6 ft 
22% 14% 
40 30 
7 3 
19% 12 
221, ,ft 
39 3ft 
13% 8% 
37 35% 

‘ft 
a% 17 
7% 1% 
1ft 14 

SI; a 

,? s» 
471, 35J, 
1T5% 94 
64% 47 
W% 1ft 
38 30 
00 58 

^ « 20 
26% 23% 

6ft 541, 

PaoGE 
Padig 
PcLum 
PacRe* 
PacRa 
PecSd 
PcTal 
Partin 
Radlcp 
Pwtt 
Paed 

1ft 19 

22!* '*** 20% 28%. 
W% Ift 
<m% 15% 
11% 11% 
13% 13% 
31% 31% 
22% 23% 
7% 7% 
15% 15% 
K% 12% 
58% «% 
11 11 

-V 
+ % 

+ s 
+ % 

it 
+% 

-% 
+1% 

m a 

PMmBc 
PWABc 
PanAm 
PanA 
Pendck 
PannEC 
PaniPr 
•KMUl 
Pwdyn 
PwfcE 
ParitQrl 
ParicH 
PwKPn 
Paran 
PatPtri 
r-4|nn I UHIP1 
PajNP 
Payc* 

Pengo 
PWOil 
PanC 

2ft 
29 a. 
28% 25% 
34% JS 

a sa. 
4 4% 
m* % 

13% U 
11% 11% 

01ft 21% 

+ % 
+ % 

*5% 
2ft 
*1% 
l 
?! 

132*6 8 37 27% 2ft 27% +% 
104 47 12 9 22 21% 22 . 
32 69 a 273 13% d«% 13% -% 
S04J 6 17% 17% 17% 

250 69 0 *38 2ft 2a% 20%. 
204 99 7 84 20% 20% 20% +% 

69 253 12% 723, 72% + % 
70 3 0 12 161 20 IS, 20 +% 

20 474 9% dBV 9% -% 
pi 50 SB 17 71, <J7% 7% -% 
9 64 J37 187 1ft <51B% 19% +1 

60 38 8 46 ift ift ift -% 
56 29 9 102 IBb 19 1B% + % 
50387 22 14 14 14 -% 

120477 237 2ft 25% 25% + V 
10848 11 220 3ft 34% 35% +% 
9 40116 es .12% 12% 12% -% 

P-Q 
PW 90468 225 Wb 
PNBMl 1 S8e 12 0 102 «% 
PPG a 144 Si 7 281 28% 
PSA 60 3 2 30 18% 
PSA dph 9012 22 ift 
PaeAS 150 13. 25 11% 

172 13 5 5191 14 
21610 6 246 31% 
13155 13 00 23% 
90t 12 7 51 7% 

(X 213. 4 ift 
40 3 3 9 32 12% 

(1540 9 1 7 5210 60 
40 3 8 16 6 11 

332 10 G IBM £2% 
PQ7S14 sti 26% 
pH 07 14. x5 29% 

60 24 9 36* 25% 
150 3 4 9 1035 <05% 

jfiB 29 10 1 2J 
2582 ft 

*w 746 ? 
0201210 56 15 
2J0S9 9 390 34 

20 535- ft 
76 54 13 201 ,4 

59 4C0 11% 
9 11 155 51% 
.16 20 *372'8% 

10( 39 12 303 aft 
SS 36 22 53 7t£ 

» 14311 281 23% 
*50 u 

A»?0« 177 fA 
60 4012 1)3 ift 
161.1 11 609 M% 
2030 IK ft . 

104 \ 
47 7® if 

IPS27 45 140 lift 

2364 68 76) 51% 4ft 61% +% 
7
 «* W* *^1 

- - Phi GO 15. 
W. tasew. 
w. dp(29014. 
WL ta3a« 
P*PL 0PA7514 

Br«13 
pr 614 

asm 14 

-% 
-% 

+ % 

+ b 
-b 

14% 1ft 

w\ 25% 
ft ft 

+ % 

*% 
+ 1 . 
-% 
* % 
-% 
*% 
+ % 

PaPL 
PaPL 
ptn. 

WL 
PtfL 
PlPl 
PtaMt 

520 31 . 
=W0 it 
7 9ft 
» 51 
« 23% 
26 20 

-« 96% 
:» K 
jTtO 00% 

Ww nil 60 7 0 
25067 B 79 £% 

10% ft 
[3ft Zi>4 

37% 17T. 
10% 9 
22% 12% 

Pertinl 
PwpEn 
fbuBor 
PBOSCO 

PtekEI 

?0b 

30% a 
ifib lit] 
3ft 27 
W% K% 

PerjOr 
Pane 
Pmm 
PWR» 
WR8 

‘ft 6 PPM 

220 64 11 aas 3*1} 
105 IIS 195 ift 

■38 ta O 04 2*% 
l«41 U 1690 41 
M57 19 5100 ift 

120a 13 8 ' *321 8% 

3* IF 12 11% 
140 43 14 117. *2 

„ M2E 34? S 
isa. ia a »2 

Ml W11 6 UL 

Tl4e18 to 6%* 

Wb tt% 
013% W 

f !■ 
46 4& 
112 

6ft 
2 ft; 2i% 
»t 3». 
SB M. 
24 :94 
30%- » . 
32% 3ft 
£5% .80. 
98% 96% 
90 » 
SO 60% 
35 . 3t% 
3ft as, 
S3 ift 
ft 10 

A 
-% 
t%. 
-% 
♦ l 
♦3 

•V 

■+V 

+ b 

Vi 
+ % 
*b 
+ % 

»i s& 
1ft < 

-V 

if- 
•i. 

Continued on Page 29 
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 AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 

-% 
o. 6% -% 
10 KVa - % 
<Q0 20 -1 
®*» 8% + % 
10% 10% -% 
2% 2% -% 
ie% w% 
30 20 
5% 5%. 
3% J% 
7l2 7% 
3% 5% + % 
18 16. 
271, J71j + % 
6 S. rl. 
«* 11*. 
i* IV 
22% 22%. 
11% 11% + l. 
15% 16% * % 
7% 1% + % 

a% 
2% 2% +1, 
14% 14% 
23% 24% *% 
zs, 
15% 15% -% 
11% 11% +% 
20% 21't +1, 

3, 
3% Bra .12 30 16 10 4 
s% Banal 2D 203* 10 10 

t* 4% Baryfffi 25 12 5% 
11% Baruch 30 34 12% 

15% 6 Board 30 7% 
7% 2% BwdCti BO 2% 
T2V 2% B«ttv 38 2% 
21% 

3 

18% 
2h 
22% 

BrttSI n 315. all 
Barton 44 
BflfSldA 40 9 13 13 

3D 

Sw 
50% 22% BnfSufi 40 0 13 7 45% 
35% 19 Bwyflr X 1.6 14 ES 20% 
5% 1% Bony X 1% 

ft 
4% BnfhCp .49(98 4 5 
12 BicCp 00 28 W 22 21% 

8% 4% Bima .15 29 7 10 5% 
as* 13% Bk*MI 1 49 10 X 20% 

14 BioflB 1 14% 
«% BioflA 4 M% 
25 is-isn5aBkattsaifeZ% 
4% BtockE 25 

ft 18% 
ft 

Blount A 41 3.1 7 32 
18% Bourn B X 28 7 10 13 
31% 17% BoiarP JB 2 23 19 26% 
23% 14% BowVal 16 1 I 3 14% 
11% 8% BofeA 836*37 9 5 9% 

12% 12% 
26 26% 

9% 6%. 

•h 2% 
21% 14 
13% 6 

, 6% 1% 
I 32% 34% 
I 31% 15% 
I 12% 7% 

I » 4% 
0% «% 

{.15% 11% 

DWG 
DtfeEn 
Damson 
Dan 
Data 
Daunt 
Datum 
DEROSA 

Decent 
MV* 

43 42 6% 6 6 -% 
20e 11 10 2 18 18 18 *% 

5 13 9% 9 9 -% 
s 6 18 12% 12 12 -% 

43 IX 7% d7% 7% -% 
wt 72 *% 4% 4% -% 

4 X 9% 0% 9 -% 
wt 10 5-16 5-18 5-16. 

43 6% 6 6 . 
* 11 7% 7*Z 7% -% 

9 3 15% «% 15%. 
J5# 7.1 43 10% 10% 10% -% 

v lfl 1 1 1 . 
28041 12 212 6% 6% 6% -% 

2 1% 1% 1% -% 
.12s 15 8 21 8 B 8 . 

1 7% 7% 7%. 
120 49 13 X 25 24% 24% 
40, 13 13% d!2* 12% -V 
40) 6 10 9V 10 . 

*19211. S 17% 17% 17V 
28 28 B 7 10% 10% 10% +% 

5 X 2% 2% 2% -% 
36 46 1056 7% 6% 7% +% 
3)286 308 14% OIK 

■a 5 X368 37 22% 22 
44 

D-D-D 

*7 »Z 2%. 

J7l 13 2 116 
32168 2 

78 48 
wrO 9 

PQ50 9 B 4 
.16 ID 11 204 

13 92 
4 13 
II 4 

1 68 14. 7 II 

2% 

S? 
1% 
26 
16% 
7% 
«% 
8% 
121. 

2% 2% -% 
23% 20% -% 
6% 6% -% 
1% 1% 
26 26 . 
16 16 -% 
H7% 7% -% 
04 4 -% 
8% 8% 
12 12 -% 

12 Men* 
Kick Low Stock 

18% 9% GtTcti 
28% 21% GlAffl 
39% 24 Gnu 
14% 6% Qrenm 

4% Gfeiner 
9% GhJCh 

17% 11% GBCOQ 
27% 19% GBso 

P/ Sit 
DM. YU. E 100* Mgb 

n US 
60s 23 19 2 

1 38 1.1 IS 89 
8 10 71 

S 
S .50 S3 3 8 

62 979 
30 13 11 32 

H-H-H 

11% 

S 
37% 
13% 

ft 
5% 

23% 

ttgt 
One Pm 

Ian Quote Gb» 

1C% 11% +% 
26% 26% 
31% 31% -% 
12% 13% 

5 3 
m. n% +i» 
22% 22% -% 

2% % EnUgi v 46 % % <1 
4% 2% EnrSrv 19 3 2V 2% 

3% Ensh *43»11. 15? 4 
ft 

3% 
13% 7S EraW 8 21 12% 12% 
38 23V Esoev s 33 13 B 33 25% :«% 25% 
B). 4% Lccm n 27 

ft 
041, 4% 

31% 2*% EsjRd 720 24 6 1 301, 3®, 
14% ■»% EvaRs 11 230 “% U3i, 4 
12% 7V EvrJB 10 1 1 1 9% 9% 91. 
12% 7 EvrJA 2D 2? 4 9% 9% 91, 
s*v 7% Exsrt n 10el35 25 8% 7* 7% 
4% 1% EnV5« 57 it 

F-F-F 

4% 4 4 

14 FPA s 53 72 9% 9 9 
20% 1? FxtVnd >35 1 8 8 7 19% 19% 19% 
18% 

\ff,s 
Ftaf*l IX BO 13 102 17 '9% 17 

1 %FdRas v 9 X 11-16 9-16 11-16 
3B% 22% FArta n X 1 6 13 10 30% »? 

17% 10V FrSdiP 31 16 13 12% ir, 
21% 13% PttCE 260 16 5 19 1«% 16% 16% 

-% 

-% 
-% 
* % 
-% 
-% 

9% 9% -% 
26% 26 -% 
S»% W% -% 
6% 6% 
8% 8% -% 
30% 30% ♦ % 

a a ;i 
15% 15% +1» 
11% H% +% 
1% 1% + V 
16% 16% -% 
8 B . 
12% 12%. 
31 31 . 
10% 10% -% 
5% S% -% 

Hamm 93197B 5 9% 9% 
M*nW 
Havoy 

X 34 9 16 
5 

26% 
2 

*■ », 

Hasbro 04 S 17 X •>8 47% 48 
Kasong 
Hart 

4a 108 2 
45 

411, 

a% 

4D, 4|a; 
9% 9% 

HHIiCr n192 12 6 3 16 16 1C . 
WtiGh 33 G 6% 6% 61, 
HWEx, SO 54 15 14); (A 
Ha(M4 £6 528 S lOV Wa 10-k 

.10 10 12 1 5% 9% 9% 
1S% 16% 
4% 4% 
9% 9% 9% 

2 
P« *% 6% -% 
12% 12% 12% 
3% 3'i V. -% 
12% 12% 12% -% 
s% s s% +% 
9% 9% 5% - % 
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Trtrtnx 1 19 12 I £3 51V d51% 51% + % »v 13% UiBmd 4 97 UV 13*4 13V +% I 
THccm 17 121 3 17% 11% UBrt * 4 1i% 011% 11% 
Taoyn 17 1822 256 2*6% 252% +5% 29), uconv 14 6 X 23% 231, 231; 
Trtran 20 14 33 44 14% W% 14% +% J2% 22% UnEng 248 11 39 318 22% <C2% 2M; -% ] 
Teta 10 17*2 27 ^ 26% +>% XI, Utoan 2 IB. 2 473 i>% 11% 11% .% 
Tam* nXe 9 9 45 27% 26% 27 . X 19 UHu *337 16 12 22 21% 22 -% 
Tawea 260 78 7 700 3W. 35% 35% +% 10 11 U»j *220 18 z» 12 12 12 *■» 
Tortyn 17 1216 Zi 21% 22% 4-1 30% 20% UAi * 4 19 11 21% 21% 21% -V 
t*Kn 40 285 US) 14% >4% >A ~h W% Ursln 8 48 28 3 197 17% «s» 16% -5, 
Tasca *£16 8.4 4 w» (S5%2«. -h 39% 31% Urflbn 22 6 17 8 37% 371? 37%. 
Twco 3 937 3435 XJ% 32% 32%. 34% «y? UJrBK 1.40 50 7 30 X% 28% 28% 
lV>8e 152*49 19 w% 34% 34% +% 14% 9% UtdMM 15 227 "% 10% 11% + % 
Ta»>i 142 3 7 7 195 JW, 38% 3M, -% '4% 2% UPKVh 1 15 2% 2% 2% 
TiEsr *220 7 9 8 6S2 XV 38 23 -% X 22% UstoG .12 5 5 mi 23 <22 S3 + h 
T**tod BCD 26 20 40 30% 30% 30% -% 64 40 USGff* 260545 350 *8% *8 48*2 -% 
Tarts 2 17 1971 115V 112 115% +% 16% 5% USHcon tt 29275 80S 5% 5% ®, +%■ 
Terttt 3*2 rY IV 1%. 42 XV USLeas 7B?67 X 29% 291? 29%. 
TtNMa 2X997 10 2* zr, 24 +3, 48% 23% USShos 86 35 7 1» 2*% 2«% »% +% 
T*OGs un i] 3S29 a* 20% 20% -% J3-a ■a USSwrt 144 1757 22% 22% 22% 
T*P*C 40 11 19 6 » 35V 36 + % 57 *9% USSd *6 We 12 3 52% K% 52% +% 
Teaua 236 10 5 1503 3 22% 22% -% 157 116 IKFU1 pn2.75 11. 13 117% 117% 117% -% 
Teat In 104 3% 3 3 . 31% 22M USSti *225 96 228 w% 23% z®? -% 
Tertron 1 M 65 10 53 271, £7 27% + % 43 29^2 USTob 14440 14 1345 X 35% 35%. 
Tsar pC.CS 70 2 29% 29% 29% -% 65% 55% USWa H5A0897 4900 81 58% 61 +2% 
TTwck X a 6% 5% fr% +% 3/% 28)? UnTeh 8140 426 3042 33% 53% 3®, +% 
1Wn£ 9 74 79 >*V 14% 14% -% 21% With *£S5 83 » 30% »4 30% 
TtorSt SIX 4 4 15 229 an. (21% X% -% X »/% UnITrt IX 10 8 3090 18 17% 18 +% 
Thartn 68D47 10 16 14-3 14% 14% -% 30 21% UnfT Xfl50BS 1 21% ■41% 21% -% 
ThmMsd .*0 15 10 184 aSfJf 22 72h *% 25% 18 LRVfl 192 87 9 7 il!l, 22 2. 
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VFCp 
Vttrt 

27 14 vawr 
6% 3% Va#ym 
ZD; 131, umDr 
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6U, 30% Vanm 
20 9% Van? 
26% 17% Vescn 
12% 4% Vaioo 
10% 8% V««5* 
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a 
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4 
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5 
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10% 
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9V 
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wun 

16*7 WUn 
21% 15% WU71 
28% 1BV WttgE 

v-v 
S 1446 
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poua 

4*4106 

26 B 13 
.«42 9 
X 1616 
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42 15 13 

* 513 
pidX 12 
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1B5t 12 10 
18 

244 3 8 10 

-V 
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112 tt 
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999 31% 

fsz ft 
45 5 
S 9 
2* 28% 
:W0 *0 
0 X 
2*50 X% 
2100 53% 
B 15 
21 29% 
IX 64 

21% 22‘, +% 
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14% 15 * % 

3% 3% 
30% 21 -% 
3 3% 4 % 
H30% 31% + % 
Xi, 9% -% 
19% 19% + 1; 
4V 5 * % 
9 9 . 
HP. *% -% 
« 40 4 1. 
X X -I 
89% 69% + % 
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15 15 . 
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60 2 7 
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72 2 0 
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si X 54 
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X 24 
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gl 04 
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*2.14 22 
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8 67 ip, 
6 76 16% 
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12 395 20% 
15 29 12% 

I 25 
10 5% 

0 730 13% 
12 8 3D, 
4 n6 33% 
10 9 ?«% 
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9 372 221, 

Z50 34 
6 316 X 

5 1®, 
253 2% 
57 13-16 
12 BV 
7 S% 
677 7 
1077 16% 
16 8% 
X 13% 
23 161, 

7 29*4 21% 

23% Z3V- 
47 47% -% 
22 22 . 
8% 8% -% 
38V 38% -% 
361; £4, 
16% 16% + % 
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icr, 21V - % 
17% IB 
29% 3®, 
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16% 16?, 
16% 16% 
32% 33% 
20% 2£*» +% 
12% 12% -% 
25 a + % 
5% 51? -% 
012% 13% 4 % 
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33% 331, 
24% 84% 
16% 17% 
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34 34 . 
34% 35 . 
1®, 1®, 
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% 13-16 
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9% 9% +% 
d&% 6), - V 
16% 15% -% 
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-h 
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+ % 
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*% 
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+ % 
+ % 
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*6% 34% WOT *280 76 14 36 
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X 3CU. WhPn * 5 16 =303 31 
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33% 16V WhttiaK 160 9 4 5 7?1 17% 
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13% 2% WJnCl 464 ty 
itr. 6% uuuvO 20 2 6 25 144 7% 
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25% WnDx Si 68 60 10 47 23% 
7% wrvtog ■10e 1 3 9 603 8 

12% 6% MYIWJ 17 14 6', 
29 23% wacEP 22S807 5£4 3SS 
»% 23% IVrMj *266 11 12 23% 
»; 24 WOCPL 256 95 7 <39 27 
30% 24% wrfcPS 256 94 6 32 27V 
39% 26% unco 148 537 376 29 
21% 9V woktur 49 41 15 919 UV 
20% 21% woedh 72 3 4 18 9" 21'a 
39% 29% Wglwm 180 52 6 3t7 34'a 
SV 4 WltoAi M 4% 
57% 45 wngiy 16032 11 4D 5rfj 
8% 3V HMHTT 8 11 3'a 
»% 10V WyteLO 32 79 8 52 11^ 
21% 16% VVyrno G33 10 S3 
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18 

52% 33% Yerw 3 858 25C7 35% 
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ie-, ir -% 
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07% 8 
dK. 6; 
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Sales IIQUIQO are unotlicial Yearly tugns and lows'lafloca the 
previous 5? ttveka plus me currem week. Out no! me latest 
Trading day Where a s*n or stock dividend amounting lo 25 
per com or more has Been paid me year s tugh-Jow range and 
dnrtaend are snown lor me new stock only Unless otherwise 
noted rates of dnnetends jro annual dtsDursemenis based on 
the latest declaration. 

a-dnndend *so e.iraisl b-annuai rale of cfivKiond plus 
slock duidond c-5q»dating dividend ckf-cailed d-newyturty 
low o-dmoend declared * paid n preceang 12 months, g-a- 
mumd In Canadian tunds subiect to i5J« ndn-reodenco tax. (- 
drvidond declared alter sptil-up or stock dividend j-dnndend 
paid this year, emitted, deferred, or no action taken at latest di- 
vidend meeting k-diwdend declared o* paid ttus year an accu- 
mulative issue with dividends m arrears n-new issue m me 
oast 52 weens The high-low range begins with me start o1 tra- 
ding nd-next day delivery P E-pnce-eammgs ratio r-dividend 
declared or paid m preceding 12 monihs. plus slock dnridend. 
s-stock spot. Dividenao begins wim dale of s*n sis-salos h- 
dhidena paid m slock m procedmg 12 monihs. estimated cash 
value on ax-dividond or o«-dlsinOubon dale u-new yearly high, 
v—trading halted vv-n bankruptcy or receiverstup or bang re- 
organised under the Bankruptcy Act. or securities assumed by 
suen companies wo-when thsiributoa wv-when issued, ww- 
wnh warrants x-ex-Omctend or ex-rights xdc-ex-distnbutkin 
xw-wtthoui wairams y-ex-dnndeno and sales m tul yid-yield. 
x-sales m lutt 
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AUSTRIA 

July 25 Price + or 
Sen:. — 

Creditanstalt... 206 ' -2 
Goesser,... .... 325 -■* 
Interunfall ... 400 ->2 
Laenderbank.. ' 206 ' —1 
Perimoaaer.,  345 -r-fi 
StoyrDimlera.. 140 —1 
Voucher Mag 214 —I 

BELGIUM/LUXEMBOURG 

July 25 Price + or 
Frs. - 

ARBED   1.400 +10 
Banq Hit A Lux. 5.050 . 
Bekaert B  3,800 —30 
Cimant CBR  2.325 
Cockerill 226 -4 
Deihaize   4.850 +35 
EBES  2.440 + 25 
Elactrobel  6.700 -100 
Fabrtqua Nat... 1.625 
GB Irma BM  3. ZOO . 
GBL iBruxi  2.120 
Gevaart..  3.055 
Hoboken  4.960 -90 
Intercom  1.875 -10 
Kredietnank  6.650 —20 
Pan Hldga.  85,00   . 

Petrofina   6.550 -10 
Roynle Beige . 9.310 
Soe. Gan. Banq . 2,950 -40 
Eoc. Gen. Balge- 1.520 
Sonna  6,040 —60 
Spivay  3,*40 -5 
Traerionei  3,415 -30 
UCB  4,450 - 20 
Vieilie Mont.. .. 3,910 -160 

DENMARK 

July 25 Price +or 
Knr t — 

Aarhus Olie.. . . 450 
Andelsbartken. 220*3 . .. 
Baltic Skand . . 690 -5 
CopHandeisbanx 240 -3 
D. Sukkerfab 640 
Oanske Bank .... 234 -3 
East Asiatic.. • 201 ♦ 1 

935 ■ 
Forcnede Damp. 115xr .. .. 
GNT Hldg,. 475 
I.S.S.B   548 .. .. . 
Jyake Bank . 474 
Novolnd. 2,165 —25 
Privatbanken.. 212 -1 
Provinsbanken. 293 -2 
Smidth 'Fi  217 -2 
Sophus Bcrend.. 960 -5 
Superfos. 455 1 -3 

FRANCE 

July 25 

Emprunt 4)% 1S/J 
EmDrunt 7t, 1973 
ONE 4K... 

Air LiquICe - ■ .. 
BIC  
Bouyquae.. . 
BEN Gervais.... 
CIT Alcatel  
Carretour.. 
Club Mediter'n... 
CFAO   
Cie Baneaire . 
Cofimcg  
Dnrty  
DuniazS.A_ .. .. 
EAUX <C*e Gem... 
Elf-Aquitame 
Gen. Occidentals 
Imetal  
Lafarge Coppee. 
L'Oreal  
Lesrand ..... 
Matsons Phsnix.. 
MatraB.A  
Michel in B  
Midi ICIO*  

Moet-Hcnnessy... 
Moulinex  
Nerd Est ■ 
Pernod Ricard. 
Perrier ' 
Petroles Fra. ... 
Peugeot S.A  

Poe lain   
Printemos Au.... 
Radiotech  
Redoute  
Roussel Uclaf  
Sefimeg  
Skis Ros&lanol.. 
Telemech Elect.. 
Thompson i JSF>. 
Valeo  

GERMANY 

July as Price 
Dm. 

+ or 

AEG-Tele f  . 81.5 + 1.2 
Allianz Vers ■■ _ 725 -16 
BASF    .. . 148.4 -4>. 7 
Bayer  152,6 -0.7 
Bcyer-Hypo  247,5 
Bayer-Verein.... 287 

. 222 -2 

BMW.  . 355 ‘ —2.5 

Brown Boven ■■ . 196 -2 
Commerzbank . 138.6 -1.9 
Conl'I. GumiDi.. 108.B -1.2 
Da>mler-Banz... 5IB.5 -3.5 
Degussa   . 339.3 

O'sche Sabcoc . 136.5 -1.5 

Deutsche Bank 30B -3.3 
1 Dresdner Bankk. 140 
CHH.  . 136.5 
Hochtief  . 45Q«J -1 
Hoccntt.. . . 158 
Hoeach Wcrke . 91.5 - 2.8 

. 410 — 18 
Horten. 151 -5.8 

Kali una Salz . 206.5 -1 
Karstadt.. . . 2:t.&a -1.5 
Kauthof  _ 18B ... 

KHD  . 212 -7 
Kioeekner. . S3.B   
KruDp  . 77 

342.5 + 2 
Lufthansa  . 135 -3.5 
MAN 124.5 -1.5 
Mannesmann . 133 -0.8 
Mercedes Hi<j_ 449 -3 
Motallsesell.. . .. 209 -2 
Muench Rueck . 910 -BO 

Preussag   216.5 -3.5 
Rhein West Elect 152.8 -“0.3 
Rosenthal  . 3J8 
Schenng  . 422 + 1 
Siemens  . 354.5 -5.3 
Thyssen  69.8 -0.7 

. 162.2 

. 159.5 ♦ 0.5 
V.E.W  . 10B.5 -2 
Vcrem-West.... . 286 
Volkswagen.. . 166.5 + O.S 

ITALY 

: + 
July 25 : Price or 

Lire — 

Banca Com'le... . 16,760 
Baatogi IRBS.... 132 

. 2,105 -90 
-20 

Flat  . 3,990 -53 
1 Finaider  . 35.25 ♦ 0.75 
1 Generali AMicur 33.530 -670 

2.900 -5 
Italcementi  47,650 -40 
Montedison.. . 1,123 -5 
Olivetti   5.297 + 39 
Pirelli Co  . 2.eeo -57 
Pirelli Spa  . 1.629 -35 
Sma BPO  . 1.545 -14 
Toro As sic  10.810 -170 
do. Pref. ■■ . ' 8,510 -139 

490 
233 
IBB 

44 
133.3 
261 

1.026 
1.269 

23B 
1.195 
1.545 

279 
214 

-1 
-5 
*4.6 

-9 
*S 
-5 

■10 

*9 
■V 7 

NETHERLANDS 

July 25 Price + or 
FIs ■ — 

ACF Holding. .. 
AEGON   
Ahold . . .. 
AKZO.. 
ABN  
AMEV  
AMRO.. . 
Sredero Cert. 
Bos KahsWestm. 
Buehrmann Tet-. 
Callond Hldgs.. 
Credit Lyon'is Bk 
Elsevier NOO  

Gist. Brocades • 
Hemeken... 

154 
10 b.5 
170.5 
7B.7 

292 
143 
52.3 

169 
ZB.7 
63.2 * 0.2 
35.2 - 0.4 
44.1. —0.4 
B5.2. * 1.2 

135.5 -0.7 
120.7 + 0.7 

2.220 Hoogovens  43.2 + 0.3 
1,841 -14 Hunter Douglas.. 26.5 „ 

199 + 2.8 Int Mueller  35.6- -o.z 
1.351 -44 KLM  158.5 + 1.5 

755 + 10 Naraden   34.1 -0.2 
1,569 + 49 Nat Nod Cert  197.6 + U.1 
1,589 

97 
+ 26 
-1 

Ned.Credit Bank 
Ned M.d Bank.... 

40 
123.B + 03 

45 -0.7 Nediloyd  101.5 -0.3 
755 ♦ 3 Oce Gnnten, .. . 220 

Ommeren* Van.).- 

Pakhoed  
Philips   
Rijn-Schelda  
Robeco   
Rod am co  
Rolinco  
Rorentb  
Royal Dutch  
Unilever  
VMP Stork  
VNU. 
West Utr Bank 

25.1 

56.5 
42.1 

2.B 
5B.3 

130.8 
54.7 

198.9 
140.7 
249 
115 
144 

73 

-0.6 

-0.2 
-0.3 
-0.1 
-0.3 
*0,1 
■♦0.4 
40.7 
-1.3 
+ 2.5 
+ 0.5 
*8 
-1 

NOTES — Prices on this page are as quoted on the 
Individual exchanges and arc last traded prices. Dealings 
suspended, xd Ex dividend, xc Ex scrip issue, xr Ex rights, 
xa Ex all. 

NORWAY 

July 25 Price + or 
Kroner — 

Bergen Bank ... 152 -1 
Borregaard  266 —1 
Christiania Bk. 155 -4 

150 -2 
Efkem.   J20 -5 

283 +3 
Norsk Hydro  B75 —1 
Storebrand  205 

SPAIN 

July 34 Price + or 
Ptafc — 

Bco Bilbao  347 +3 

Bco Central-  343 +2 
207 +2 

Bco Hispano. - 290 . +1 
Bco Santander... 335 , +2 
BcOViZcnya  393 [ +2 
Dragadoa  
Hidrgfa   
Ibarduero  62.7 -0.3 

134 ,1 

Telefonica. •.. 61.2 

SWEDEN 

July 25 Price + or 
Kronor — 

AGA  360 +2 
231 

ASEA iFreei  330 -5 
332 -48 

Atlas Copco. - 122 
Boliden  373 . -2 
CardO (Free  312 -3 
Sellulosa  137 +1 
Electrolux B  249 ♦ 1 
Ericsson  311 +1 
Essalte   295 .. .. 
Mo Och Oomsjo. 375x4 -5 
Pharmacia   275 -3 
Saab- Scania. 409 
Sandvlk    
Skandia  355 . 

313 
SKF  185 —1 
St. Kooparbergs. 725 .. . . 
Sven Handelsbn. 181 
Swedish Match.. 226 1 -3 
Volvo B iFreei. 252 -t 

SWITZERLAND 

July 25 Price +■ or 
Frs. ( — 

Alusuisee  
Bank Leu  
Brown Boveri.. 
Ciba Geigy.  
do. i Part Certs 

Credit Suisse.... 
Elektrowatt- ... 
Fischer iGeo.i.. 
Genevoise  
Hoff Roche PtCts‘90.000 
Hoft-Roche 1.10.9.oaQxr 
Jacobs Suchard. 5.B25 
Jelmoli   1.710 
Landis & Gyr  1.350 
Nestle..  4.980 

Oer-Buehrle  1.050 
Pirelli  
SandoziBr   
SandOZiPtCtsi. . < 
Schindler «PtCts> 
Swissair ' 
Swiss Sank ! 
Swiss Remsca  . 
SwissVofksbk.... i >,320 
Union Bank.  3,155 
Winterthur  2.770 
Zurich Ins 16.750 

660 ’ 
3.400 
1.255 
2,165 
1,705 
2,055 
2.320 

600 
3.400 

250 
6.725 

994 
5S2 
90S 
312 

7,100 

—12 
+ 25 
-10 
-30 
-IS 
+ 6 
-10 

-100 
-100 
+ 25 
-5 
-10 
-45 

-IS 

+ 2 
-3 
-3 
— 1 
-100 
-10 

-80 
-150 

AUSTRALIA 

: Price ’ 
July 85 Auat I. 

+ or 

ANZ Group  
A crow Aust.. ... 
Alliance Oil D. ...' 
Ampol Pet  
Aust Cons Ind... 
Aust. Guarant... 
Aust. Nat. Inds .1 
Aust. Paper  
Bell Group  
Bond Corp Hldgs 
Boral  
B'ville Copper .. 
Brambles Hide. .i 
Bridge Oil ' 
BHP  

CRA  
CSR  
Carlton Utd-  
Castiemame Tys. 
Coles iG.J.1  
Comaico “A" .... 
Consolidated Pet! 
Contain Aust. 1 

Dun lop Aust  
E.Z. Inds  
Elders IXL  
Energy Res  

4.50xr 
1.55 
0.65 
1.55 
1.82 . 
8.70 
2.15 
2.18 1 

4.10 
1.38 
3.42 
1.46 
Z.00 
2.30 
9 54 
4.52 
3.10 
4.30 
4.18 
5.73 
2.33 
0.44 
1.40 
1.65 
6.02 
3. BO 
1.55 

-0.02 
—0.05 

+ 0.03 
-0.01 

-081 
.0.05 
+ 085 
tO.W 

+ 0.04 

-082 
-0.01 
+ 0.0S 
-0.01 
+ 005 
+ 0.01 

-0.01 

WORLD STOCK MARKETS 
-COUlNltK Xasdaq national market, closing prices 

JAPAN (continued) 

Price + or 
July. 25 Yen — 

MHI  215 -2 
Mitsui Co . 5 36 - 1 

Mitsui Estate . 606 
Mitsukosni 355 
NGK Insulators 750 
Nihon Cement. 199 
Nippon Denso — 1,320 

Nippon Elect ■ 1.100 
Nippon Exoresa- 310 -5 

Nippon Cakk  660 
Nippon Kt’kan. J36 
Nippon Oil  865 

Nippon Seiko... 510 + u 

Nippon Shim pan 480 -16 
Nippon 5tce> — 143 

Nippon Suisan.. 317 — 6 
NTV  10.ZOO -20 
Nippon Vusen. 
Nissan Motor . 585 - z 
Niftfun Flour.. 481 -2 
Nisshin Steel ... 162 -1 
Nomura  ' 6D4 -1 
Olympus  850 -5 
Orient Leasing.. 3.000   
Pioneer  2,450 -50 
Renown..  623 + 3 

BI5 -6 
Stnkyo   750 -1 

470 - S 
Sanporo  425 —2 
Sek sui Prefab.. 615 
Seven-Eleven.... 6.360 -20 
Sharp  1.010 + 10 
Shimcdzu 
Shionogi  67Q ♦ 28 
Shiseido   1,050 • .. . 

3.220 
Stanley  618 —2 
S'tmo Bank - ■ 840 
S'to mo Elect ■ 766 -4 

335 + 12 
147 -5 

Taihei Dengyo. . 470 -10 

Taisho Pharm. 878 -2 
730 ♦ 7 

TDK   4,720 + 160 
339 -4 

Teikoku Oil _.... 668 —3 
Tokyo Manna.. 613 -10 
TBS—  
Tokyo Elect Pwr. 1.120 + 60 
Tokyo Gas  139 + 1 

Tokyo Sanyo  620 
Tokyo Style    
TOkyu Corp.. .. 268 + 3 
Toppan Print ~ •• 

Toshiba ElecL.... 367 -5 
TQTO  560 -S 
Toyo Selkan  706 ; .. 

Toyota Motor  1.200 -10 
2,120 -20 

Wacool  718 
Yamaha  516 -6 
Yama (touch i  1,210 -30 
Yamazakt  610 -18 
Yasuda Fire   266 -3 
Yokogawa Bdgc 398 ... 

SINGAPORE 

July. 25 Price 
s 

Boustead Hldgs. 1.95 +0.01 
Cold Storage . 3.14 -0.02 
DBS   
Fraser&Neave 4.98 -0.02 
Genting  4.70 + 0.M 
Haw Par. Bros.. 2.01 ... . 
Inch cane Bhd.. 2.59 
Keppel Shipyarc 2.04 ^-o.i»2 
Malay Banking . 8.00 — 0.15 
Malay Brew  6.55 -0.05 
Multi Purpose... 1.18 -0.02 
OCBC   9.10 —0.05 
OUB-. - 4.02 -0.02 
Sime Darby.. ■ 1.91 -0.02 
Straits St'mship 1.59 
Straits Trdg  4.8B —0.02 
UOB  4.34 

SOUTH AFRICA 

July. 25 Price • + or 
Rand , 

Abercom  1.67 
AE A Cl   8.35 
Anglo Am Coal •• 30.50 
Angto Am Carp 20.85 + 0.10 
Anglo Am Gakl . 146 + 2.50 
Barclays Bank. 16.5 -0.50 

11.8 • -o.io 
Buffets  64 -22b 
CNA Gaiio. 2.45 -0.15 
Currie Finance... 4.40 

De Beers  8.50 -O.lft 
45.60 + 1. 09 

FS Geduld. . .. 46.0 + 1.75 
Gold Fields S.A... 23.75 
Highveld Steel.... 4.55 -0.10 

11.30 —0.60 
15.85 -0.15 

1.70 + 0.05 
25.50 -0.50 
12.25 

Rust. Plat  13.50 ♦ 0.S5 
Sage Hldgs   7.50 
SA Brews  6.70 
Smith C-Gi  18.50 
Tongoat Hulet s. 9.15 -0.10 
Unlse    5.10 -0.06 

1 

AUSTRALIA (continued) 

July 25 Price + or 
Aust. I - 

Gen Prop True?.. 
Hardie    
Hartogen Energy 
HeraidW'y Times 
iCl Aust.. . 
J i mo lane-SflcFP 
K<a Ore Gold  
Lend Lease  
MIM  
Mayne Nickless.. 
Meekatnarra.. 
Myer Emp  
Nat. Com. Bk. . .. 
News  
Nicholas Kiwi... 

North Bkn Hill. . 
Cakbrioge. 
Otter Ex pi  
Pancont'l   
Pioneer Cone.... 
Queensland Coal 
ReexiR a Coin .. 
Repeo   
Santas  
Smith iH.*  
Southland Mln'g. 
Sparges Expl  
Thos. Natwida... 
Tooth   
Vamgas  
Western Minmg.. 
Waatpec  
Woodside Petrol. 
Woolwortns  
Wormald Inti.... 

3.00 
3.03 
2.00 
3.52 
1.98 
0.21 
0.12 
4.70 
2.63 
2.60 
0.40 
1.78 
3.28 
9.00 
4.20 
2.12 
0.85 
0.44 
0.95 
I.SB 
1.08 
2.65 
1.11 
6.64 
3.50 
0.30 
0.35 
1.80 
5.50 
3.20 
2.90 
3.63 
1.13 
2.38 
2.BO 

-O.OJ 

■ 0.05 
■O.OJ 

-0.02 

-0.15 

—0.05 

-0.01 
-0.01 

rO.QI 
O.OJ 

-0-02 

- 0.02 

-0.01 
- 0.01 
-0.05 

HONG KONG 

July 25 Price + or 
H.K.8 — 

Bank East Asia .. 
Cheung Kong.. 
China Light... 
Hang Lung Oevel- 
Hang Seng Bank. 
HK Electric  
HK Kowloon wn.. 
HK Land.. _ 
HK Shanghai Bk. 
HK Telephone. .■ 
Hutchison Wpa—< 
J3rd.no Math . . 
New World Dev 
Orient O'seas ..... 
O'acas Trust Bk_ 
SHK Props  
Swire Pac A .. .. 
Wheel* Msrd A... 
Wheel' k M'time _ 
World InL Hldgs.' 

19.0 ‘ 
6.65 
10.4 
2.3 

26.3 
5.15 
2.82 
2.05 
5.25 

40.00 
8.75 
5.7 
2.32 
2.07 
2.47 
4.35 

13.1 
2.77 
1.9 
1.65 

-0.2 
-0.1 
■0.3 

-0.4 

-0.05 

-0.75 
“0.05 

■082 
■ 0.02 

“0.06 
“0.2 
■ 0,02 

I 0.02 

JAPAN 

July 25 ' Price ’-r or 
< Yen • — 

Aimomoto.  1,120 
Jlss Electric 1.910 
Am Ida   1,060 | 
Asahl Chem I 596 ; 
Aaahi Glass  747 ‘ 
Bridgestone ‘ 530 ‘ 
Canon 1.110 ■ 
CaalaComp^.. ..‘1,080 , 
Chugai Pharm ../ 940 ■ 
Citizen ; 446 ■ 
Dalei , 660 I 
Dai Nippon Ptg 873 1 

Daiwa House.. .. 490 i 
Ebara 1 319 ; 
Eisai 1.000 | 
Fanuc .7,800 | 
Fuji Bank... ‘ 835 
Fuji Film   ,1.490 , 
Fujisawa 921 • 
Fuptsu 1,160 ! 
Green Cross 1,530 
Haseqawa   331 
Heiwh Rea) Est-, 630 
Hitachi 786 
Hitachi Credit... 1.140 
Honda 1,100 
House Food  726 
Hoys   1.940 
(ten IC'  2B1 
Ito.Yokado 1,880 
Iwatsu 1,200 
JACCS  350 
JAL. 2,650 
Jusco • 840 
Kajima  • 2B5 
Kao Soap ' 715 
Kashiyama _ ...' 590 
K,r«n  1 620 
Kokuyo  900 . 
Komatsu  466 

Konishiroku  530 
Kubota ! 295 
Kumsgai  468 
Kyoto Ceramic... 5.780 
Maeda Const. . 483 
Makma Mi'ling.. 1.080 
Makita  900 
Marubeni .....  327 
Marudai • 615 
Marui   1.010 
MEI 1.490 
M'ta Elec Works. 615 
M bishi Sank   859 
MbishiCorp  533 
M'bishiElec .... .. 373 
M'blahi Estate....- 453 

-10 
-30 
+ 17 
—1 
-4 
+ 20 
+ 10 

-2 
-1 
-2 
+ 4 
+ 4 
+ 400 
-17 
+ 10 
-9 
+ 50 
+ 20 
— 10 
—10 
+ 6 
-30 
+ 10 

— 10 Bncono 1 220 33 32% 32* 
, 1 BtncoU 10 U 22 22 22 

-“70 BepMW 12* 1 19 19 T9 

—30 Banctec 78 7 V, 6* 

+ 2 B«ngH 190 86 9% 9 9* 

-140 BkNEn 2M 20 46* i», 4fc* 

*15 BUtttAfll 1 1 11 11 11 
+ 2 Baton • B* 8% S% 
-5 SantaG JO* 930 «* 20% 21 
—3 
* 3 
-20 
-14 

+ 5 
-2 

CANADA 

Sain Slock High Low dose Omg 

TORONTO 
Closing prices July 25 

400 AMi Prce S26* 26* at* - % 
COO AcMjnsc 516 IB IB 

8600 A'JfKj E SIS* (3* 13* + % 
700 Agra lnd A 551. i% 5* +■ % 

7645 »JT ErwiTjv 518 17* 
u 

" % 
1050 AlU (Ul 510* 

516* 
10* - % 

COO Algo L4W 16* 16* 
*72 Aigoma Si 519* 19* 19* 
200 AsocsIM S8* 0* 0* 4 % 
£M AICD 1 1 55* 5* 51, 
«e BP Cauda 5231) 23 23 - % 

£4253 BJ-W N S S10* 10% 1C% ♦ % 
M100 Sums* o 167 155 IM - 4 

1000 Baton A f SO* 13i| 131, - % 
8400 Bonanza R AM 330 390 -10 

30100 BWcroe 551; 5k 5k - % 
2270 E.'Wolej SJJ* 13* OS* -* 

XXI Bwda M £10% 10% 10% -1, 
3U10I BCFP 581) 8% 8% - % 
C99C5 BC R?s 300 300 300 
7246 EC PUCW sie* 19* 19% + % 

woe Bruns** 5 >Jii M* 141, 
ICO Sudd Con 511* 11* 11* - % 

18303 CAE SH* 11 11% * % 
COM L Di sit B f 55* 5% + % 

* % 4300 Cao FI> SH* 13% U* 
952 C Mcr west 529* 29* 29* - % 
TOO C Pjdra sre* 25 25 + * 

2CW Can Trust KC‘i 22 22 - % 
400 C Tixig sir, 13* O* 

4651b O S' Com re* 22% + * 
1000 Nat Res 27 27 - 2 

6XYI CT«c A 1 ST, 9% 9* - % 
<903 Cara 510* 10* 10* 
71:5 Ctfjncao 6% «% 
7066 C DC* 4 56 -V 5* - % 
TWO CDistti B 1 55* 5% + % 
£40 cn. Bank Sic »i 9% + % 

SAs Suet High Law Don Omg Saks Suck High Lon Ouse dug Safes Stock Riga Lew aue Chug BstnCig 
BsriFC 

X 
146 

2000 Ctxwentr* 375 375 375 - 5 9025 LiOan 519% 19 19* + * 700 Srtriay a 70 70 70 
+ * 

BraaCp 18 
7740 Comes! A S«% 7* *k - % 16857 Lac Mtria 524% 2** 2** + * 400 Tsra a SI5 

If* 
IS Branco 2< 171 

7210 Coseka R 305 300 305 16300 Lacana 59* 9* 9* CSC Tack Cor A 58% % ffs ■ % BrwTont 728 
4900 Canton A S3* 9* 

\ 
+ h 100 LL Lee 525% 28* 33* sal a Tec* H t S7% 7* ^% + % Stun 2* 58 

300 Crown 513% 13* - * 2000 Labtsw Co 514* 14% 14% 1100 Tafed*TO 58* 6* B% - * ButoTr a 
9000 Caw Rws 152 150 UO - 2 2210 Mdan H k 519 Iff. 19 + * 1971 T»t Cto S3** 34% 3*% BmCl 170 

19738 Daon Dev 139 137 137 - l 100 McGnw H 519 19 19 + % BITS Thom N A 538% s 39* -% Bmham IT* 8 
500 Daon A 135 135 135 - 5 53556 Mertand E 445 435 435 -W 9*107 Tot Dm Bk 514* '3% 14* + % BunBr 8 

4240 Deneon A S14* '2% 14* + % 1176b Uobor A f 51% (0% 16* 1000 Tow* 0 1 51% 13% '% + % BMA 19* 53 
19100 Oetwri B 1 5(3* '?* 13* + % 200 Mofcon S 516% 16% 15% + % 53B Tradwi A f 516% VS* 16% Bufirtd 330 

950 DwnJcon S10* 10% 10* 33 Ww3h» S2CT, a*i 20% -% 500 Tttift Ml S6% 6% 
8600 Dorian A 1 400 395 395 -5 300 Ittl Ttua S34 3« 34 “ * 5100 Ttvwy Ras 55* 5 8 - L 
1000 Dcutsn B 410 400 OT +20 51175 NoranCa 517% 16% - * 30*66 TmABa UA S20* 20% 20* + % C COR 35 
6600 Doran A 208 201 205 19072 Notcsn $15* 15* 15* - % 47068 TrCan PL SIS* 

a a 
“ % CP Rrt> 785 

1114 Dotwco A 518 171, + k 71674 Nva AHA 1 S7 8% 7 + * 13*24 TtatxK 475 - 5 C8T 160 6? 
9000 0am State 

iia a 
19% + % 2500 No WOT W 51% 18% 18% - % 1100 Trcec A 1 520* 20% -* ■3=5 s 40 113 

JOT Du Fan A 17* - * 5000 Nu-Wxt A 42 <0 45 + 6 15300 Tirto f 37 38% - % CGA C 380 
2SJ50 Dfta* A 52?* re 22k 7- % 7200 Crtwood «% 5* 5* - * 408 Unccrp A / 56 e 8 CPI 3 

550 Eiancim x 315 310 310 -15 2085 Csriawa A 1 Sift* ia* 16* 79591 Utvon Gee 510* 3* 10* + * OPT 625 
8350 Equity Sir 57 6% 6* -% 7550 Pantt* se. 6* 6* + % 14® U Kero S3* 9 »* -% OSP 78 
200 FCA ho 517% 17% 17% ’ % 3500 PanCan P 524* 21* 24). + * 1400 U SdCM • 290 290 290 -10 Cache 1 87 

9650 C Fdeon C 514% 1J 14 -k 7497 PemtxB Si7* 17% 17% “ % 3200 Versa A l 56 H 6 + % CAO 237 
15660 Flcrtafogo SS6% S6 56% ~k HOC frityw 0* 57* 7 7* - * 25*66 Vaignxt sir W% + % Catom 1 
6100 Fed rid A sie* 18% 18* + % 5850 Pee Pom 523* 22* 23 + 1* 1300 Wefcfcvod 513* 13% u% Cause 182 
2400 F City F«i S13* 13% '3% - % 54500 Placer 517* 17% 17% - % 7800 Wessm 510% 

1?* 
10* CaftonP 233 

4534 Garde A S51* 21 21 -* 465 Prowgo 515* ft* 15* 496 Wtaswr SG6 66 66 Cariy a .18 6 
10650 '3eac Comp 515% 141, 141, - * SOT Cua Snrg o 445 435 446 + 5 740* Wooded A 511% 11% 11% + * CenonG 96 
6692 GoocniM 225 220 2Z5 2100 Ram Pat SB* 8* 8* - * 200 Vk Boar 310 10 10 + * CJOCTO 192 
2400 Gtxaftar $6* 6% + % 2950 Hayrack 1 57% 7* 

S, 
IT, 

+ % Total safes 9.870.688 dotes CaeEn 51 
1600 GcMeorp I 56* 6 6% 2935 Rettam 52« 23* + % Carafet 85 

100 GL ftyesi $85* 85* *»: - 1 300 Rd Stems A 511% 11% Canen 112 
3500 
COT 

H Group A 
Hrdmg A 1 

56* 
190. 

6* 
ITS 

6* 
175 -V 19100 

Reehtwld 
Rw Setv i 

58* 
161 

8* 
160 

ff. 
160 

+ * 
MONTREAL 

tow n 
Cntrflc 180 

tS 
SI 

•750 
1500 

Hanker 
Hayes 0 

518 

!!£!> 

18 
14 

18 
14 

2351 
1000 

Revn Prp A 
Rogera A 

ISO 
56% 

150 
6 

150 
5% 

+ 10 Closing pnees juiy 25 Centcor 
CenBcp 2 

225 
14 

9379 H Bay Co £201; 20* 20% 300 Roman 512* 12* 12% 23196 Bert Mont 522* 21* 22* + % CnSshS 112 4 
I8H0 ritasco S3B* 38* 38* + % 571W Sceptre $S* 5* 5* 3480 QxtSatft 525% 25* 25* - % Centren 60 15 
1TOCO hdai St0% 10* 10* -* 1000 S«m*» 514 14 14 -% 303 DomTslA Si<% 

510% 
14% 

10* 
- % CerbA s .10 44 

1000 Indusnn 520), 20* 20* 17669 Snrt ‘Dan S21* Ct% 21% + * 300 MniTni m% 

a 
- % Cetus 545 

100 inland Gas S14* 14* 14* 7600 Snemn S6 5% 6 + % 19348 NolBk Gda 510% 
SIS 

10% 
18 

+ % ChadTh 1 
OOQ tmpt Pipe SSfl* re* 28* + * TWO Soutrtm SAW, 4& *5* - * 300(1 Power Cop CiimS 27 81 
lire Jjnrort Sio* 101, 10% + k 13982 Stein? A MB* 20* 20* + % m RcdaxM 5t3* 

3 2SL 
13% - * CekPnt 58 

TOO Kant xatta 102 102 102 2000 Swap R 2B0 275 OT ♦ 5 9661 Royal Bank S£5% 
1.43271 

2U + % ChkTdt 4 
200 tor Add 515 W* 1*8 ■ Ij 4800 Sulpiro 8 f 420 410 «a + 10 Toal safes sheras ChLen s 22 476 

AMERICAN STOCK EXCHANGE CLOSING PRICES 
On 

12 Monik P/ Sis aw* Pm 
Ktfjti lon Stock D>/ YU. £ IQOs High Low Quote Pose 

Continued from Page 29 

3% SWCp 8 s' % 4 
Iff, % Sage 7 24 10* 10% 10% 
11* *% Safent 40*6 a S!f 8k ft% 
"I. P% SPfid pt 90 14 2 s* 6% ff; 
Cl 171, SCVJO pf2*7 O 6 Iff; 18* 18% 
37% 311; SPgc B14 65 14 7 33 33 33 
22% 19% SDga pi? 68 1* 4 19* 18V 19* 
to 30% SJOW 265 4? (4 4 □a* 39* 38* 
3G 14% Sanugie 60 26 9 6 28 * 28% 28% 
7% 3% Samw 541 13 9 32 4% 4 4% 
11% 6% Sorym 12 147 8% e* 8* 
» 14 56 32 10 29 17% 17% 17% 
13% % ScfnaSt 4141 8 10 10% 10% 10% 
25* 3% ScMgl 10 17 37 6 5* 6 
Xr, 21* Sciisg 15 41 27% 26% 27 
41% 30 Scope 30 8 10 1 39* 35% »% 
aft 12% Scv/Srt 9 1?% d!2 12 

39% SbdCp 50 1511 2 34% 34% 34% 
1% Scapcrt 19 20 1* 1', 1* 

13% 10 SccCw I2e 11 10 ca 10* 101; 10V 

6* 3% SeaPto 47 3* 3* 3* 
9% 2% SodDh 1® 2% 2* 2% 
7* 3% Solas 12 3% 3% 3* 
4% 3 SPhgAs 6 11 3% 3% 3% 
171, Snasw 44 31 9 2 14 14 14 

11% S’, Seww 5 22 6 6 6 
14* 9 SnafeS 600 5 5 5 17 11 ltt» 10% 

■»% 2% 9aw 5 2* 2% 2% 
3«% Sncewl I0t 16 11 t e- % % 
I6)« 1C% S«ren 30* 25 10 11 12* 12 12 
0% 5% &rte 203322 11 6* 6 6% 

l&t B So^sA 9 20 2 4 8 16 6% 8* 8% 

11% % SMTC« 10 10 «* tW. ** 
78% StaRFfe 1 80 21 8 34 77 75 76% 

2i% ’P% SmtnA F *8 424 i*2 11% »3 11% 
Iff, 13% Qmeet 2 15 12 55 13* 13% 13* 
11* % Seinron 20 1G3 9* ff. s% 

2% 1 SoTtu 2 l* 1% 1* 

s% 7% SCEd pit* 13 2 B% 8% 8% 

9% 7* SCEd ptn» « 2 ft B>; 8% 

13% 10% SCEd p/145 13 40 11* 11% 11* 

3?i 27 SCEd pH 30 4? 2 30% MS 
20* 16* SCEd p/2 JO 13 4 17% 17% 17% 

19% 16 5CEd ot?:i ia 38 16% '6% 16% 
68 53% SCEC 01758 «. 3 54 54 5* . 

-% 

12 Monik 
High Low 

75 617. 
16* US, 
=5% 
ia 
"% 4% 
261, vFj 

Stock 
P/ 3* 

ON. Ylfl E 100s High 

SC£d pISJD 14 

68 
171, 

'** 

5Ht 
»li 
9 

Sprkmn 
Spam 
Spew 
SlH*r 
stPm 
5«Snr 

• M 7 11 
3» 10 14 

n 08 i6 73 
s 80 53 4 
27SI46 6 

5 61* 
163 10* 
13 JO* 

13* 
5% 

318 M* 
2 61 

Chg* 
Dsu Pitw 

loir Osoir Dose 

SI* 63* + * SiO* -% 
20* + % 

^ S’ -V 
14 141, + * 
61 G1 . 

-* 

18* 14* 

10* 
3** 6* 
17* 15* 
«* 2* 
II* 5% 
10* 51, 
11* 9* 

10* 
18 I 
31* 16* 

% K 
12* 10* 
8* 3* 
J3* 19* 
9* 6* 

a 
19 

15* 0 
11* 5* 

9 
«J* 
13 

l*i HP; 
S «* 
«% 3* 
231, Tj* 
45* 31* 
13* 51, 

3*i 2* 
IS* 8 

Start H 13 48 >2* 12 12 
State* 2 10% 10% 10% 
SMPat M 36 to HJ 18 ra 18 . 
SietCI 16 18 3% 2% 3* 
SiriEd 7 12 3* 9 9% 
swish 22 33 7* 7% 7% 
SrorEq 184 12 14 *20 is* 15% is* 
SrinW S> Z-l 2% 2%- 
SuttwE 18 97 7* % 7 . 
SwiCiy S 9 6% 6% 8% 
Sana n EQ 9=. dB% B% 
Sunar 24 37 K 34 6% 6* 6% 
9imnc ire 130 ff; 8% 8% 
Smr .48 33 13 12 14% 14% 1*% 
Si*Fd 9 40D229 17 Iff, 18* 18% 
S«i>e 305 1 15-16 1 . 
Sugra 131121 7 42 7* dT 7* 
Su*5t 32 28 9 Z7 11% 11% 11% 
Susgueh M 38 4% 4* *% 
Sfetiln 120536 137 24* 22% 22% 
Svnaioy 38(52 

T-T- 

17 

-T 

7% 7% 7% 

TB« Sll 5.6 27 25 ** 9% 9% 

+ * 
-* 

J* 
104 
Z7 
33* 21* 

2* 
61 

TEC 
ne 
m 
TSBW 
Tasiy 
T«Brr 
TeriAn 
TcJCym 
TecnOp 
TactiTp 
Techon 
TechM 
Tchnd 
TsprR 
Tdscon 
TNSsai 

31 15 S* 

13 
5 2D 15 10 IB 

<0 3 3 13 6 
n 13 

36 18 

sceo e* 
6 12* 

13* 
12* 
4* 
3* 

12 116 13* 
11 
B 
e 

s24 3 0 5 

34 
23 6* 
2TI S* 
115 B* 

n 4 3 2 
20* 2 75 .-1500 83 

401011 12 ffi 

-* 

d» B* -1* 
12* I2i| -* 
13* 1J* -* 
12* 12* 
4* 4* 
3* 3% 
m3* 13* + * 
3a 34 
6* S* 
d8* 2* 
iffi, 8. 
<S 2 
85* 89 

+ * 

+ * 
+ * 
-* 

-* 
-1 

21* -* 

12 Monti 
High taw 

«* 9* 
20% 12* 
20* 2* 
6 3% 
13* 7* 
34* 25* 

A* 

S' ** 
20% 161, 
25% 10*4 
3* 3* 
”% 5% 
9* 5* 
»% 3% 
33* 33 
75 56 
9* 
13% 
** 
6 
17% 10* 
4% 9-16 
17, >T6 
23% 11* 
19 13% 
18% 9% 

5 
11-16 

1% 

5 
1-16 

3?% 11 
24% 17% 
7* 3* 

Sock 

TeDa 
Tdsd 
Ttison 
Tcmey 
lensoi 
TetGo 
To*A» 
TBJAE 

T»A£ 
Ttscxi 
Thorfifl 
hlDB 
THOS 

Tkkwl 
TrifO 
T«Ed 
TortJ 
TmPI 
Tot Pi 
Towner 
TmsU 
TranEn 
Trr£ 
TmaTac 
Tranzon 
TnSM 
TnHtn 
3*Ti4Ab 
Tiilkx 
TumC 
TpF 
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18% 171; 17% 
iff) I2h 
16 16* 
8* 8 8 

2% ?% 2% 
n. 8% /% 

-H 
T9 Iff; Iff; 
7 7 7 

13% 12*. 13% 

V -* 

12% -% 
-i, 

ifl* *h 
re* +% 
:■»* -% 
15 -% 

:•* *% 
re *ii 

aX 
r% 
1C% J; 
13* -* 
re -* 
9* 
3* 
10 +H 
Si, 
2J* 
re* +* 
15* +% 
3% -% 
S*i -*i 
2% -* 
14* +* 
f4 +% 

♦% 

+ * 
-i 

♦* 

+ % 
-* 
+ V 
-I, 

+ % 
+ % 
-% 
+ * 

9% 9* 9* 
2* 2* 2* 
& 4* 5 
141, 13* 14* 
29* 24* 24% 
22* 201, re* 
12* 11* 11% 
10* 10* to* 
5 41, 4* te i7* in, 
17* 17* 17* 
5* 5* 5* 
2* 21* 21* 
31 31 31 
4* 4% 4* 

Bk 81, 8* 
10 9* 10 
12* 11% 11% 
5* 4* 5* 
11* It* II* 
17>, 17* 17* 
21* 21 21 
25% 25* 25% 

3* 3k 
"% I'* 
19U >9* 
41, ~ 4U 

»% 28% 
7* »l, 
7 7 
11 11* 
5% 5* 
4* S 
10% 10% 

+ % 

—* 
. V 

-*■ 
-* 
-% 
+% 

-% 
-* 

+* 

+% 
-* 
+* 
-* 

-* 
-* 

-* 
+* 
+% 
-* 
+% 

+ H 
-* 
-% 

9* 9* 

ST 
«1 13* 

a a 
2* ?* 

9* -% 

^ 3 
13% J, 
3% +* 

? 
2* 

5% 
+ % 
+% 

21* 20* 
24* 23% 
17* 18* 

? § 
27* 2S', 

9* I* 
3* 3* 
5* 5 

S 1% 
«* 42* 

»% 5% 
IB 15% 

3% ^ 
16 15* 
14% 14* 
«% 11% 

»« 

20* 
24% +1, 
17 +* 
7* +% 

+ * 

-% 
+ * 

27 

9% 
3* 
5 

f3 
43% 

■5 
7* 
16% +* 
15* 

+% SI 

LONDON 
Chief price changes 

(In pence unie** 
otherwise Indicated) 

RISES 
Ejtl2pcW2  ESP*. 

Tr. IlV.pc'O*■«.- C101 

BowciUrr   1IC 

Brooke Bond  
Chubb'   164 

GJSJII —  73 

Crodj Int'l -  119 

Floet HidflS. - 112 

House 0/ Fraser. 2:»fi 

ICL—  — Cl 

London Im.Tr... 2?r 

London Pavilli- 
C2I': 

Lonrhu   131 

Luoktfrs  113 
Marks & Spun- 

211 

Midland Bank.... 327 

NMW Compu- 
290 

P&ODt'fd  ■299 
Phoenix Ass  625 
Phoenix Timber. 92 
Sun Albance  366 
Berkeley Expln.. 133 
Bryson O & G  400 
ConsGold — 480 

Hampiun Areas. 165 

FAILS 
Security Centres 
Thorn EMI Nil 
Pd IS 

+ C5 
4- 5 

+ 6 

+ 4 

+ 6 

+ 7 
+ 8 

+ 6 

5 + 5 

265 -15 

prem - 3 

DOfoM 
ns 
IT Corp 
UTotJ 
hd 

JSReal 
Jackpei 
JaScLri 
OamWtr 
jeAurf 
aanco 
Jtys 
jheAin 
OkriCbl 
Jtrid A 
ManArn 
Uonou l 
MHWC 
liorita 
LLyKg 
Morroi 
IMMV 
WxCttl 
lAAmd 
MyW) a 

RC 
I 
1C 
12 
1» 

7% Cy rv. -k 
1-16 1% t%-i ■16 
U It-; u 

2% ?> -% 
3% 

J-J 

M 3 y% 

20 re 12* 12 <8. -% 
35 3 3 *% 
441 2PJ 2-+% re -% 
286 r«:, .'0* 2t* 
92 Sj 6% -% 

12 90 14% 14% Iff; -* 
133 1% 1 1* >1 ■IB 

30e 3 8* 8 8* 
96 «* 4 4, 

l 39 3% 3% 
ISO ff, os 6* + * 
rere 14% ’3* 14* + 7| 

120 12 21% re% :«% •% 
01 19 »l% n% 11% -% 
Q6e 55 ff. 8% ff: 
40 197 16% 16 16% 

613 4% «s 4% -% 
£0 1/ 19% )8 18* 
60 16 38* 1’% 38* + % 

.051 350 ai, Iffi »* 

I(*e rcqrvt this listing 
is incomplete because of 
a communication failure. 

N-N 
NCA Cp 3 9 9 9 
NMS 41 2% 2% 2% 
kaiTto 80 10 re 79* »% -4* 
WCty s 190 153 51 au. 29% -'a 
meptr 5 SO |7Q 15% 14* 15 
NDeu 44 266 15 ir, IS ♦ * 
kli Iin.r nniiiR* 14 22 21% 2£ *k 
NtLuoO 15 Y 

*t 6% -% 
MUcm 984 c% 
MTech 1 3b 3% 3* 3% *% 
NanSiy 45 % V* 5 
Neugfe fire 8% 1? -% 
Naugto 23 3 2% 2* -% 
NefenT 1 16 w 11* 11 11% 
Nebon 5 3S2 8 n.- 
NnkSec 105 *? 4% 4% 
Atarw+S 289 re *% i% 
NMkEI 59 4 3% 4 ♦ * 
NBnmS 229 - 7% ^* 7% 
Ry/Ufl 100 • - 3% 3% 3% + % 
Newpt S 71 17% 17 17 A 
Ntolrtl fi5 4 3% Si 
NCri g 546 3* ®» 3% 
fflckOG 70 2% 2% 2% >* 
NtataA 76 1183 481, 4ff, «8% -% 
NntaB 78 10 48% 48* 
NkeB 40 1446 8% 8* -% 
Niden e 60 93 16% 

1®* 
W* 

Norastr 40 413 asi- 27% + % 
Noratan 85 6‘I 6 Oi -* 
NAOri a 71 7% Si 7 
IfesCv 174 7% ff. 8% -h 
NwNG 136 ■C3 W% 13* 13* -% 
NtoFm 11b M 33% 33% 33% 
NtM.1 160 11 38% 38% 38% 
MW® 20 5* «, «. +% 
N0M« 78 332 35% 35% 35% +% 
Nucfftl 166 ff, 5* 5* -% 

Continued on Page 38 

NEW YORK-mw JONES 

July 
25 

July 
24 

July 
23 

J8»V 
20 

July 
19 

1984 Saw CompitHtaH 

18 High Low High low 

Imkoanate 109695 106657 109662 HOI 37 1102.92 111164 1286.64 
It'll 

1666.57 
I24.-7} 

1287 79 
11 1 i ts 

*1*2 
R-7.T2J 

Ttanspon 444 83 445 16 44733 45175 457.82 462.65 612.63 
(SH 

445.15 
128.1} 

61263 
(S/l'Mi 

IZJ2 
(&'7.'32J 

1awe* 12399 123.60 124.28 123.70 12394 12SJ7 134.63 
ten 

\22JZ5 
(IS^ 

163.72 
[70-4'69} 

18J5 
(25)4/42) 

Trxfingyd ■ 7437a 77.90a 70 08m 85 73m niie - ‘ - 

WDft/WaWH*  

■Wf 13 

5.18 

Ju* 6 

5.86 

Juna 29 

5.00 

Te* Ago IAgpg*| 

4.64 

STANDARD AND POORS 

July Mi July July 
20 19 

July 
ia 

1964 State ComaJawn 

25 24 23 High 1 Low High 

fedustiiefa 16681 167.74 189.16 170.04 17JJKj 177.67 190.64 
16.1) 

167.74 
424.-7! 

194 84 
na-ii'tt ii! 

Compoale 

 —1 

148.83 T47J2 1*695 149.55 150.37 151.48 169.26 
JB'lJ j 

147.82 
17*- 77 

172.15 
lie 10 87 

4j«B 
ll-'8<32) 

lnd div ywM Vt  

Jsd.P/fHW   
lang Gn Bond Yield   

July 18 

4-25 

10.71 

13.12 

Jnty 11 

4.32 

10.0 

13J1 

July 3 

422 
tOJI 

13.58 

itar *ypi iftfptort 

3.64 

14.73 
11.24 

12 Mon* 
High Law Sock 

IB* 14 
23% 18% 
21* 15% 
»* 7* 
6 3* 
21% 18% 
15% *% 
2* % 
18* 12* 

8% 4% 
12 8% 
13 V, 
IT, 10* 
54 41* 
8% 6* 
7% 5* 
191, 8* 

valyfl 
vaTrue 
vaspr 
Vertttm 
Vartl 
WArtiC 
W* 
Verna 
Vernrt 
VblfiCh 
Vfcon 
Vriiga 
Vir» 
Varna 
UBudG 
voiMer 

voptex 

P.‘ 
Dw YW E 

v-v- 
182 11 6 

16 
S <0 23 9 

T3 
8 

■40b 2J8 

.16 12 12 

S 10 
12 

0* 3 7 
n 
28 4.0 13 

12 
836 3211 

Sis 
100s High 

-V 
4 18 
5 19* 
1006 17% 
819 6% 
* 3k 
2 17* 
25 4* 

207 * 3 

Bi’gi 
Dos* Prev 

4% 
6% 

r> 
7% 
11% 

9% 5% WTC 
w-w-w 

47 17 7 

12 Month 
Low Quota Clesy High Low Stack Ofw YM E 100s High 

171, Watw J3 18 13 30 
18 Waco .40 32 9 12% 
'9% '9% -% w*ngg 12 5 16 KH0 23% 
i/% 17% -k 23 WangC .07.3 15 7 24 
8% 6% -% 

Vi 
to 44 1% 

3* 3* -* 55 ■ mi 2 23 5% 
17 78* 60% WsttPs B0 1.1 14 77 
0* iff. 15% 1 40 76 e 31 
k \ -% 6% 6% Wats; A.IS 13 13 >2 Tk 
12J 13 + * 4 Watsc B.15 18 14 >2 6* 

4% -L 11% WdUrd 75 5% 
46% 6% +% 

re% 2% Weber s <7 2% 
J% 3% + % 71; *% Wt^imi 08 2.4 IS <6 

a. «% 12% 15% 10% w«Tb -10 9 36 21 
5J% 53% "% 8% WtMlra 9 2S 
7 7 . % wdGrd 10 

% 7* 7* 20 Wesra X 35 13 10 
11* 11* 13% Waspcp 42 

>*% '% wstac » 8 
»S% 6% Wstbr 21 

B* 7 -% '■5% WDIgo S 41) 7 

Cb-gt 
Due Arm 

IM QUUII OQU 

1» 13% -* 

«% + % 
a 23% +1, 
23* 23* +1. 
1* i* 
05% 5* .* 
74* 76 -* 
18% 18* +% 
7% 7% -L 

?* ®% + % 
5 s +% 
2% 2% +% 
3% 3% 
10* 10* .% 
?5 7%. 

£ h 
9 9-* 

|% B% ♦% 
6% 7 +% 

12 Mon* 
Htflh Low 

is* u 
23* 18 
17* 6* 

6>1 3% 
10* 7 

«% 2% 
14* 12* 
2*% 19? 

18* fl* 

3% 

8% i!,H 

» § 22k 

Stack 

WRET 
WsiSL 
VriEmr 

»CtWA 
waoG 
WUanB 
VflrArit 
Wmh 
Wdjtrm 
V*Wm 

WWoo 
Wrafli 
Ur-niu 

Vark0 
Znter 

_ p' Sh 
W E 100a High 

V44 9 4 37 
M 23a 7 i 3 10 

13 M 
64 

7 2j 

?1 
60 4 012 is 

1? 16 II g 
•0 48 33 2 
«42 6 25 

441 u 31 474 41* 

P‘18012 20 tdL 
& 17 

9 HI 98 

17* 

P 
a 
12* 
20 
8% 

X-Y-2 
7 13C HJ 

■10 1S 71 as 6% 

Ckm 
Owe Pm 

Lnv QwntQBta 

«% i$% 
IT* 17* -* 

p :*'■ :i 

k a :i 
W* 13*. 
20 2U . 
B* 8* 
0H% 11% -% 
04 * -% 
14* T»l, -% 
11* U* 4% 
4% 4* 4* 

3% S’ 

Apr. 33 

Pound Storting 
L!.s. Dollar 

I — nd3t rTlnS; U~8-Pollftr I DautxchomNc JatwnewYaw. F—nchFrano NwiM Prone 
f,w 
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Indices 

LONDON STOCK EXCHANGE 
MARKET REPORT ■ RECENT ISSUES 

Fed chairman’s testimony enlivens final hour of 
session in lack-lustre markets 

than of late. Sun Life improved 
4 to 652p and Pearl 10 to 820p. 

Account Dealing Dates 
Option 

•First Declara- Last Account 
Dealings tloos Dealings Day 
July 16 July 26 July 27 Aug 6 
July 30 Aug 9 Aug 10 Aug 20 
Aug 13 Aug 30 Aug 31 Sept 10 

•ULTKYM ££ Composites also made pro^i ptec^frem 9.30 am two burtxas days Phoenix 7 up at 625p, await- 

Interest rate and economic un- $££*£ 

activity and London markets rn dgon as did IIRF tn “Linn 
««,!». Mto SrtuiT* a^el^ 10 ^ 
until enlivened late by Mr Paul hardened 3 to 2D7D 
Volcker’s testimony to the U.S. T>" * “ ,, . „ 
Congress. The Federal Reserve ^ Brewcnes failed to capitalise 
Board chairman's forecast for °n. Tuesday3 recovery 
real growth next year along with ?T*;ntle'* easier throughout 
his revised lower monetary tar- “e |jst' although dealers re- 
gets for 1985 enthused American ported sporadic support at the 
bond markets and London soon *ower levels. Whitbread shed a 
picked up the scent 

As sterling and other leading 
currencies rallied against the 

FINANCIAL TIMES STOCK INDICES 

July ' July 
85 1 24 

July 
23 Ja8’ 

July ■ Jul^f ■ year 
IB ago 

Government sees —■ 
Fixed Interest 
Industrial Or«L   
Gold Mines  - 
Ord. Dhr. Yield  
Earnings, Yld.% ifuliV 
P/E Ratio tneti ri  
Total bargains iEst.t 
Equity turnover Cm. 
Equity bargains  
Shares traded 1 mli.. 

78.21} 
BO. 73 
770.2 
494.2 

6.2B 

12.15. 
9.B9 

16,484' 17,220 
- 187.21 
- • 13,173 
- • 115.5. 

76.09} 
BO.68 
763.5 
488.8 

6.29 
12.21 

9.83 

75.96 
B0.B7. 
755.3 
490.3 

5.20 
12.20 
9.84. 

15.948' 
231.25 
13,045. 
216.6 

75.44 

80.97 
776.2 
608.8 

6.14 
11.86 

10.11 

17,357 
250.49. 
12,972 

164.4; 

76.24, 

80.89 
764.7 

539.3 
6.19 

12.04 

9.98‘ 
16.939 
192.46 
11,485 
102.0 

76.56 
80.99 
769.8 

529.4' 
5.18 

11.98 

10.05 
16.679 
150.84 
10,707 

84.9 

79.36 
82.80 
719.0 
654.8 
4.47 
6.88 

140.3 
18.988 
228.78 
17,466 

151.1 

10 am 758.2. 11 am 760 5. Noon 760.3. 
2 pm 761.2. 3 pm 764.5. 

Basis 100 Govt. Secs. 15/1/28. Fixed mt_ 1928. 
Gold Mines 12/9/55. SE Activity 1974. 

Latest Index 01-246 8026. 
•Nil-9.45. 

1 pm 760 B. 

Industrial 1/7/35. 

HIGHS AND LOWS S.E. ACTIVITY 

1984 Knee Com Pilot* nl 

Govt. Secs[ 

High ! Low High > Low 

July 
24 

July 
23 

Daily 

Fixed Int 

63.77 
48/1} 

87.48 
ll4/Si 

couple of pence lo 161p despite 
a “buy” recommendation from 

.,Bauusl me d® Zoete ®nd Bevan in the wake 
dollar and futures market quota- SL™?'s encouraging 
ttflons improved. Jobbers raised 
prices of leading industrial ® to 35-p, after 350p. 
Lares hoping for a business re- save up 
vtvaL Although trade expanded, *. ?}. I4®P- Technical influences 
the overall volume remained low Buhner which 
awaiting WaU Street's reaction before settling 8 
to the financial/economic data. *j£ on halence at MBp. Merry- 
The U.S. equity market disap- J"™- announced excel- 
pointed in failing to move off its lent Preliminary figures and a 
17-mo0th low early yesterday. P"Sosed jssae on Monday, 
but blue-chip issues here would hardened a fe wpenee to 395p 
not be denied. m apathy. 

They extended their recovery Interest in the Building sector 
in the after-hours’ trade and the failed to expand from recent low 
FT Industrial Ordinary Share levels. Among the occasional 
index, which had reduced an movements, Phoenix Timber 
opening 5.3 fall at each subse- stood out with a rise fo 8 to 92p 
quent hourly calculation, closed on the results and encouraging 
a net 6.7 up at the day’s best of statement on outlook. Barrett 
770.2. Of the constituents. Developments rallied a couple of 
Bowater were strong late, rising pence to 84p and Tarmac im- 
to 162p for a gain of 16, but proved 8 to 416p. Dealings were 
market leader ICl moved cauti- temporarily suspended in 
ously ahead of today's half-yearly Glossop with the price at 65p 
results. pending an announcement; the 

The Gilt-edged market, despite company recently announced a   — .   
taking a little longer to respond big approach. Elsewhere, Espley Trust revived 
to the Fed chairman’s speech, I Cl trended easier awaiting to- way rallied 6 to 140p, while aging remarks at the annual a pain °f 4 to 32p and 
replied with equal fervour In the day’s half-year statement and similar rises were noted for meeting. Rosehaugh firmed 5 to 473p. 
final hour. Losses ranging to 1 closed 4 cheaper at 53Sp. Else- Currys, 238p. Superdrug, 275p, Rwi.Vp , -n Allied London improved a couple 
among longer-dated stocks were where, Croda International, re- and J. Bepwortb, 240p. Persist- ^ Pence to 92p. Property Part- 
transformed into gains stretch- fleeting revived bid speculation, ing talk of an imminent dawn- p.roceeduJgs 1,1 “* Food sector nershlps were unaltered at 305p Ab0w9 owerofle activity was noted in 
ing to # and the shorts also made put on 7 at 119p. raid supported Vantona Viyella, t0 3 new peak for the year following the annual meeting. uie following stocks yesterday. 

Closing Day's 
price Change 
435 +2 
110 + 8 
480 +13 
73 +8 

119 + 7 
172 +5 

61 +7 
538 - 4 
113 +10 
563 - 7 
652 +4 

15pm - 3 

Ind. Ord—H 922.8 
lift) 

Gold Mines 711.7 
] 19/1) 

75.96 I 127.4.49.48 
123/71 I (9/1/86) « (3/1/75/ 
80.66 1 155.4 : 50.03 ■ Bargains -.* 
114/7) 1(26/11/47] (31/1/75) • Value 
766.3 922.8 ‘ 49.4 

125/71 » (3/5/84) '.26/5-40) ° ' 
488.2 i 734.7 43.6 ‘.Equitfe* 
(24/7) <15/2/83) '{2E/10/71.l!Bargains ... 

r [Value 

160.1' 156.4 

86.3' 84.5' 
379.41 507.8 

150.3 161.4 

79.6 78.4 
417.3' 415.2 

London Pavilion jumped 5 
points to £21J In response lo 

Individual gains in Golds were 
restricted by sterling's better 
performance against ihe dollar, 
but leading heavyweights were 
sufficiently In demand to pro- 
duce nscs of up to a full point 
as in Sooihtanl. £32 £ and Presf- 

EQUfTIES 

IS .'Is fig 
'so 

1984 ?o I 
stock 

-a I' 

°ewsth'/Ereed 
share-exchange offer, or £18 per g to £30*, as did President Steyn. 
share cash alternative, from the to £29. 
restaurant and hotel concern. South African Financials 
Kennedy Brookes, 5 lower at closed above theday’s lowest 
SfiOp. Elsewhere in the Leisure levels but still showed* a majority 
sector, Trident TV finned 3 to of minor falls. De Beers eased 
142p following Press comment. 2 more to al9S4 low of 410p. 
Central TV hardened 2 to 21Sp Transvaal Consolidated Land 
and LWT '‘A” the same amount fe!l a half-point to £24} and 
lo 242p. Aspinall. on the other Band Mines Properties dropped 
hand, declined 4 to 103p and 5° to a year s low of 500p. 
Horizon Travel slipped 3 to HOp. London-registered Financials 

Interest among Motors was were highlighted by Consolidated 
usuallv directed towards Distri- 60,11 Fields which rose strongiy 
butors. Lookers, buovant i0 lhe afternoon to close a net 
recently on persistent institu- *3 UP at 4S°P following the lale 
tional demand, responded to re- upturn in gold. Rio Tinto-Z were 
vived bid speculation and ®n*Uy " ahead at 514p and 
advanced 10 to 113p; the board Charter, still an active markel 
which speaks for a controlling the recent rumours of a 
stake, denies knowledge of any stake build-up. hardened a couple 
takeover. Hartwells were also of Pence so 23°P- Hampton Areas 
wanted and rose 6 to 62p, but rose. 5 to 165p following good 
Lex Service became nervous in results from the 15.24 per cent- 
front of tomorrow's half-timer owned New Court Natural Be- 
and eased 5 to 343p. sources. 

Publishers featured fresh en- *la^S "sSc
,(U^ 

thusiasm for Fleet Holdings }" JSSTafitolS 
which improved 5 to 172p, after ^,5?.li2Lal 

176p, in belated response to Vfc1. 
Press suggestions that Lonrho is Jj**?1“ 
building up a disclosable stake. “SSf “ ft

c
1n

n“d®ra^fi,°
f ££ 

Elsewhere, publicity given to a SJSfSS? ful!'iear profi,i! and 

bullish circular from brokers divldeno- 
Wood Mackenzie prompted fresh Australians managed wide- 
support of BunzI. up 8 more for spread but generally minor gams, 
a two-day gain of 13 to 248p. In the leaders, CRA and Renison 

r J- T- .. ... . were prominent and finally up Leading Properties drifted a around 4 apieee at 2S2p and 160p 
touch lower for want of support, respectively. MIM Holdings 
Land Securities eased their turn ^ged up 2 to 164p and Western 
to 267p as ^id MEPC. lo 283p. mining a similar amount to 182p. 

ACTIVE STOCKS 

Stores close at best 
limited progress. The revived 
activity enabled the Government 
broker to sell his remaining sup- 
plies of the £300m tranche of 

STM, rri S5-sssx: 

6 better ». 22»p. ' ol lllp before a n« 8 Amon|. lacklustrc 

The Government go-ahead for »hp n) T Ifri ^Financials, London Investment 
Resistant to market fluctua- the computerisation of the PAYE and rtuifrercSuiS^tenns Trust advanced 3 to 27}p on the ■e. e-v.- rav K vet Am dirpotprt hnvAco rn. ! „ t-n are-ex cnange lenus ana annual results and confident out- turns 

to 
throughout the session, ^system directed buyers to- follows ^ of a p^je counter 

wards ICL, which closed 7 to „“ther AsaSat^ look' 

earlier this month, at Mil" Briti**^wTSS 

s-Lsa.SSBJS sfsfassMvss.eaa ^snss&-jrs sa!u«a?JSLSOZ 
BP 

rmwations held at the enhanced « to the fore with a 

gain of 12 at 5l2p, while Marks 
and Spencer rallied 6 to 217p. 
Habitat Mothercare advanced 6 

The major dearers staged a to 268p in from of today's annual . . 
modest technical rally ahead of meeting. A lively tow-way trade touched lip premium before 

Banks better 

SAcnrir* Centres, however canie artivity took place yesterday in 
baSl?to^6o^Fterthe orev^s SB’s shares with a Swiss investor The oil majors were marked   .. 
da^ fhirrv of acSrin/ ^Amon? acquiring the option on lm. Else- down at the outset, reflecting the Sun Lila 
the leaS Thorax n£?SE where- speculative demand Utest decline in world crude ® 

over again into chestnut prices, but staged a god rally 

Stock 
BP   
Brooke Bond   
Cons Gold Fields 
Cosalt   
Croda Intomaiional 
Float Holdings   
ICL     
ICI   
Lookers   
Shell Transport 

Thom EMI Nil Pd 

KHM and the dose was a further later which left most issues little 
modest technical rally ahead ot meeting. A lively tow-way trade iou™m i™ £ 2 higher at 84p. De Corporation changed on balance, 
todays interim results from BBd- lifted British Home a similar settling 3 down on balance at ^*7.. Kumoer profits in line , 
land, 4 dearer at 327p. NatWest amount at 194p. Revived rumours 15p premium; the old shares BP recovered from an initial 
regained 7 at 5B7p and Barclays concerning Lonrho’s near-30 per were H off at 393p. Plessey ^ecmuons^mongvnin^a ^ t0 close* couple of pence 
5 at 440p. while Lloyds hardened cent stake sparked speculative ended 4 to the good at 194D and jifS^dSng “iJ fir7?el ?n at 4S5P- ihe 

a few pence to 433p. Elsewhere, buying of House of Fraser. 8 GEC » ««ple of pence firmer aftte oSSjSt l^el of ™Hy being aided by a report that 
a broker’s cautious circular dearer at 23fip; Lonrho. addition- at 182P- 405- G1 overwound support food -? jW?„on the Soutl1 China 
prompted initial dullness in ally buoyed by covering of With the exception of Hawker, ifjgjw nj, 4 and Maynwds Sca,?l1 dritime programvie is ex- 
standard Chartered which traded option positions, rose 5 n dearie at 415p. gains in the anni^latedS to 240D Slaters im- pected soon- 
dropped to 440p before rallying to 13lp. Woohvorth closed 10 up Enginering leaders were limited . few gQp. SheU remained a dull market 
late to close only 21ower at 445p. at 425o; the company has sold to a couple of pence. Elsewhere, * on fears that North Sea oil 

»ts 18 stores in the Irish a rise of 7 to 71p in Davy Cor- . f foatnr-o prices will decline further and 
Republic. poration was accompanied by xSOwaier leaiuie touched a 1384 low of 56lp prior 

Secondary Stores participated vague take-over talk. Occasional Leading miscellaneous indns- to ending the day a net 7 off at 
Takeover hopes continued to in the upturn, although dealers support lifted Adwest 10 to 142p, trials trended easier initiaiiv, 563p. LASMO recovered from 

bolster Life Insurances but ihe reported more inquiry than while 608 Group rose 2} to 76p but recovered to close with small 261p to close unchanged on bal- 
volume of business was smaller actual turnover. Harris Queens- following the chairman’s encour- gains on the day. Boots ended 4 anee at 270p. while Britoil eased 

dearer at 15Ip and BTR finished 2 to 2I3p, after 211p. 

RISES AND FALLS 
YESTERDAY 

British Funds   
Corpus. Dom. and 

Foreign Bonds ... 

Bank Lnunl (UK) were un- 
altered at 230p following the 
interim statement. 

Fin. and Props. 
Oils   
Plantations .... 
Mines   
Others  
Totals   

Rises Falls Sams 
65 10 27 

7 11 62 
22S 219 961 
75 55 394 
13 37 73 
0 S 15 

45 39 91 
35 88 141 

468 464 1.764 

Over- 

FT-ACTUARIES SHARE INDICES 
These Indices are the joint compilation of the Financial Times, 

the Institute of Actuaries and the Faculty of Actuaries 

EQUITY 6R0UPS 

& SUB-SECTIONS 
Wed July 25 1984 

Toe 

% 

Moa 

* 

Fri 

20 

Tkr 

11 

Year 
J» 

(approx) 

Finns In parentheses show number of 
stocks per section lodes 

No. Change 

ESL 

(Max) 

Gn» 
ON. 

YleU« 
(ACTat 
30%) 

EsL 
P/E 

Ratio 
(Net) 

UM 

No. 
Index 
No. 

MB 

No. 
Index 
No. 

index 
No. 

45(30 +48 1024 422 11,60 on x 45240 
411.76 

45374 479.94 
91223 +04 1533 5J9 006 409.74 412.74 

3 Contradbia, Construction GO)  60549 1648 624 
529 

7.92 60525 61027 
142871 
159481 
23277 
17039 

612.98 602.70 
143126 
1619.76 
29080 

16549 
112.73 

739.90 
185060 

04 HJLM 249 unos 

23302 
17035 
112.83 

+0.9 

+04 
-05 

1227 
1L79 
729 

522 
743 
540 

23141 
16943 
11324 

23444 
17322 
11422 

8 Metals aatf Metal Forming <91   1098 
m _ 

17242 

21 
22 

CONSUMER GROUP (193)  467JO 
486.74 

+05 
-07 

1147 
1325 

079 
520 

1028 
925 

46551 
49000 

46542 
48027 

47127 
50147 

464.98 
49451 

<3728 
46547 

25 Food Manufacturing (22)  
107*31 

+1*7 1522 
844 2.93 

840 
1648 

36541 
107B2S 

36540 36328 
109246 

35951 34143 
86133 
83459 27 HeaWi and HousefcoM Products <9J— 762.90 -84 650 347 106 76421 76141 77L93 76094 

32 
33 
34 
35 

Newspapers, Pnbijsbiqg 03?   S5& 
215M<3 

401X8 

-06 
+1.9 
+24 

942 
1641 
uu 

448 
642 
445 

1375 
745 

1243 

117656 
21147 
39226 1

 

218627 
21520 
39947 

119050 
21221 

97420 
18846 
«A11 

24648 +08 24.90 543 7.77 24440 24428 248.74 24641 22249 
60056 +oi 1068- 647 645 682.60 60844 60040 41444 

39 41248 +04 1549 523 41235 41429 41446 auK 
412.94 +02 1076 4.78 1147 4TO.ni 41228 
549.58 -03 1359 540 942 55099 54841 SON 55044 

44 12(17 —04 941 648 12.73 12436 19R19 12946 11646 
80542 +06 059 544 i(N SOLOS 81742 79943 

4ft Miscellaneous (52?   568.73 +05 928 440 1348 56548 I
 

57242 565.75 52826 

49 INDUSTRIAL GSaUP<483) ■— 46048 +05 11* 441 10.91 «841 45009 46423 45835 44843 

51 Oita cm — 95740 

59 [500SHAREINOEX  50248 +04 2241 548 10-33 500.98 50128 51049 50522 49049 

363.91 +06 549 _ 36148 IMIff 36942 367.70 32846 
348L9B +14 2649 842 051 34442 34940 1WM *».* 

849 37849 

65 
66 
67 

50248 +02 520 cm ifl 48859 50326 40*. 1* 

27647 +12 MS 272.78 27422 279.71 27942 nLu 

775.98 +04 958 424 1443 77546 79132 77444 
18440 557 18440 18744 28944 10942 19547 
54858 -82 541 349 2347 54945 555.94 555.82 553.93 44841 

70 Otter Financial (19)   22439 +04 1246 646 942 22447 22746 22928 228.99 252.90 

71 
81 
91 

45849 —64 _ 440   45843 46278 463.95 46422 44642 
25449 +Z4 548 11AR 25044 25726 

Overseas Traders (14)  — 49734 +07 1067 747 12.12 99341 vn.ia 50150 495.94 463.96 

99 ALL-SHARE INDEX (742)  +04 — 544 — 47341 450.97 

Index 
No. 

Day's 
Change 

Dor's 
Hwh 

Day's 
Lew 

FT-SE 100 SHARE INDEX   99641 +06 9962 834 — 98941 986.91 10094 100341 04 

FIXED INTEREST 

PRICE 
UQ ICES 

Wed 

•wy 
25 

W* 
ciange 

% 

Tae 

24 

xdafi 

MR 

xd ad. 
1984 

to date 

1 

■riflte fimnoKut 

11230 +049 11249 6.93 

2' 5-lSyw _ 12041 +020 11948' — 848 

3 Orer 15 years  22743 +048 i 12642 — 823 

4 kredeemaWes— 13755 +028 136.97 — 747 

5 All stocks   22858 +042 1204* — 7.76 

6 BdmttautiM- 30140 +047 10123 — 525 

7 Profrirntfi,  73.93 +048 ! 7347 _ 357 

AVERAGE GROSS 
REDEMPTION YIELDS 

Wrd 
Mr 
25 

Tue 
M 
24 

Yew 
390 

bppraU 

1 

BritistiGomnment 
Low 5 yt»s  11.92 11.92 1041 

2 Coqms 15 years.  1151 1L55 1065 

4 Medium 
25 years—   
5 years.   

1049 
12.95 

10.93 
12.97 

UZb 
1L79 

5 Coupons 15 years.   1Z47 3242 1143 
6 25 yuis. — 1146 1134 18.72 
i High 5 yean......  12.98 12.99 11.92 
8 Coqnc 15 yam ..... 1248 1243 1141 
9 25 years  1129 1US 1057 

10 hredeenufites  1 1077 ULSO 1044 
11 Cabs* 5 yean  1256 

12.99 
1342 

1259 
1340 
1343 

1239 
1256 
1253 13 25 yun.  

14 Preference  ft 1342 1343 1241 

BRITISH GOVERNMENT INDEX-LINKED STOCKS 

AH stocks. -0*5 S&-87 153 Inflation rale 5%... 
10% ,J 

3.96 3.96 
347 176 

335 
117 

tnat yield. Highs and lows reco* base datn, nfaies and eonsttoert changes are pobflstad In Safudaor issws. A Fst of amahumts is 

anibbfe bora tee PnWfcsften, tee Floanclal Times, Bracken House, Canton Street, London, EC4P 4SY, price 15p, by post 2^L 

Se rwent - Secondary stocks were featured 
similarly dearer at 424i 

p... vitt.l,le flurry °} *Wng , lu^fT 

££a.8?&i£2i 11 “ “OP f°r * Ea“ 
left Cosalt 8 to the good at 73p. 01 

while NMW Computers, still re- Plantations showed modest 
fleeting Applied Computer Tech- losses, where altered, nala Lum- 
niques’ 6.16 per cent holding, par Kepong shed 5 at 85p, while 
rose 15 further to 290p. Assoeia- falls of 3 were common to Coa- 
ted British Ports recently de- so II da ted Plantations, 85p, and 
pressed by fears of repercussions Highlands. 77p. Gadek were 

marked 15 lower to 163p. 

NEW HIGHS AND 
LOWS FOR 1984 

NEW HIGHS (6) 
   ,, . ELtCTRICALS (11 
PKI Elactrkah 

FOODS II) 
Breoke Bond 

_ INDUSTRIALS (T) Lev Grew 
UMUre MOTORS 

Voreivdc 
Mis/i PUlns Oil 

OILS <1* 

Golds gain ground 

from the miners’ strike, rallied 
5 to 2Q3p. Christies International 
firmed 6 to 394p mirroring the 
record year for auction houses. 

Je^SffteTompaS HeS South African Golds staged a 
tlatlng^to sell its flS vehiefes 
business to Hawker Siddeley for 
approximately £2m cash. Initial Dpttially muted in quiet trading, 
firmed 8 to 493D awaiting the prices gained groud fol- 
“diSn^tff'sS? bid! 
thp laftpr hplrl stparfv at 23(h) viuch prompts! a flurry of bu>- 

sjsr sSiSss of *»« ^ b^ion markets
- 

Wembley Stadium deaL Revived Gold opened a shade easier at 
demand lifted AIM 5 to 110p, $337 but quickly moved ahead 
while De La Rue hardened a to close a net 84 firmer at $343.25 
couple of pence to 577p after an ounce, while the Gold Mines 
the annual meeting. index recovered 6.0 at 48L2. 

NEW LOWS (102) 
1M_ BRITISH FUNDS 111 
INT. BK- A 0 5CAS GOVT. STLG. ISS. R) 

FOREIGN BONDS <1 > 
AMERICANS l7» 
CANADIANS (G> 

BANKS (41 
BUILXMNGS IT) 

.. CHEMICALS (11 
DRAPERY A STORES (11 

ELECTRICALS (10> 
ENGINEERING IS* 

FOODS (Si 
INDUSTRIALS IS) 
INSURANCE III 

LEISURE >2) 
PROPERTY Ml 

SOUTH AFRICANS (I) 
TEXTILES 12) 
TRUSTS MO) 

OIL A GAS I9i 
PLANTATIONS (4) 

MINES (IS) 

High Low t 

-- i+ori £— -Mo'S “is 

,5a I — : l-S- 

110 F.P.318 . 85 82 A mar I ' 85 t! 
1130 F.P.' B8 1232 1140 '^Appl'd H,flfaDn,S.So.]45 

— F.P.' — !ZOO J10 Dp. Warrant! ,110 . 
270 -F.P. 10 8.275 ,182 IASKP Brit Ports   203 *6 
165 F.P.' 78 I M B6 +Berkoley Gro. ' 96 
•• F.F., - /M&V+15:,-. Bowater Inc. M.00.. ,$15* . 

1621? F.p. 15 8 ; 73 65 ^Drn.-tnninSee d lOp.i 71 +1 
*88 F.P.17 8 9a 77 |+8uLh RRU,0 lOp. 77 '-I 
•SO F.P.' 3 8 I 351; 22 — 

i+Bufch i 
4*CIORQU Gold 10P 32 -I; 

J135 F.p.: 3<8 i!72 .137 +DDT Group 5p . . ,Ib4 —5 
— F.P. • - ! 25 1 25 'Dcroy Tat. Warrnnta... 23 
41 F.P.'20‘7 I 50 ' 25 .^Ennox.lntnl. IrJDp... 26 

T185   
58 
95 

F.P. 20‘7 I 50 ‘25   
10012 9 .106 , 95 'Entorprlsr Oil ■ . - ,95 .-I 
F.P. 51‘8 60 i 48 I+Entertain Prod 9 er5p 49 *1 

CUm 10p ... 100 ,-1 

<35 
<67 
'26 
120 
120 

'.108 
*185 

F.P.. 3 8 120 
F.P. — 

■' Nil 5 8 
F.P.27.7 
F.P. 10 B 

105 
1 15 8 a 
1 38 • 31 I'+Gee Rosen bp. ■■ . 31 
' 'Jb ' 68 '•^Global Group 10p. 7J 

• IM -137 +Hunter Saohlr 1 JH 
'132 120 ,LCA Hides. 20p, ■ 12+ 
JU9 8B •+Lon. & Clydeside. 8U 

Il85 ‘163 Lowe HSC SlOp 163 
100 

32 
IIOO ,F.P.,17;0 113 
• « F.P.! — 4B 

15 F.P. 29/6 153 125 i+North.imbcr 5p. 
:: F.P. - ,£1213X12 ,PLM AB A 3k 25 . 

tSkIZL F.P. — fl2«?il2 “    

<214 F.P.- - 262 242 
■60 
>28 

4>Ma8talr A City Prop 113 +3 
,MurrayVcnU,resVlrri3 32 — I 

14 J 
fl2i 

Do. 8 Sk 25.. It SB* 
PWStntnl. lOp. . St>3 .2 

F.P.22r8 ; 52 54 APncilic Salea 10o. , 54. 
F.P. 18.7 29ii' 22i;,*Pic «J,lYltad. N V.t-o- 2W-! 
F.p.; — £1056110 ’Premier Group RO.50. LIO 

JOi)-i-Prec. Entertain, mo II • 
Sarasota Tecn'gy iap-150 
"{•Spectra Auto. I0p ■ -4 

115 ASpcccrum 5u. '! 12 
5 Circulta Up :.<uo 
econiputlnq 10p205 ' 
Ney IEIIZ.I- t-p. . 17 

'132 “TrcDcllorwood 10p.l46l-7 

flbl«»‘‘ - 13 JO'j 
132 F.P. 16.8 128 
?6b .F.P. 13:7 66 * IM 
130 ,F.P.: 3.8 .140 115 
3 BO F.P.' 108 ,400 ,378 
r ii F.P. - 220 200 
-Sb •F.P. 21 8 58 Sb 
14b F.P. 27,-7 U&b '132 

D94.8 8.J 6.8 

"i.5 iT« 60 7.6 
uS.6 2.6 6.4 :0.2 

072c - 4.5 - 
ul,0 3.8 2,014.5 

bol.C 4.5 1.9 Ta.6 

u 1.0 6.9-0.9 23.5 

57.0 3.2 £.6 8.1 
D-.21 2.1 t.o 8.6 

2.5 2.9 5.3 13.1 

Jl.5 iTe 6.9.11.9 
u2.2S 1.8 4.5 i:.B 

01.69 3.7 Z.6::.4 
51.6 3.4 1.78.1 

bn5.3 3.0 7.4 
5o3.6 2.9 iJZ 13.5 
be3.0 1.2 5.871.0 

ul.O 5.4 1.0 7S.5 

• 9.0 2.7 4.9 9.8 
52.4 2.2 6.S B.l 

51.PS 1.0 11.9 U.5 
cm be — 4.4 — 

bq0.4 2.0 5.2 14.0 
a 1.9 4.1 2.1 !i.» 

U2.2B 2.2 6.0 IJ.tt 
52.0 3.5 2JSW.8 
u4.i> 3.5 I.3.-J.7 
bl.U — 0.7 - 

U2.99 2.4 7.2 6.5 
b-jaJ t. 3.9 4.6 7.4 

FIXED INTEREST STOCKS 

luue ' 13 js?o! 1984 
price , 05 !SftV' 

L E« q«i 
< a IJB 

Stack 

High I Low' 

S? +_or 

t>4 

i; - Nil 2S'7'1091;: 101 Cap & Count'd 0. :.Cnw. Una.Ln.IMS 01 104 
11 Nil 3-7 • 99': 9b Comfort lm. 7:;'! Cnv Unt. Yt'> 

-.98,152£25 :22,11,251s £2 'Mnrley 11 •<.'[. Deb. 2009. 2J 
■«. F.P. 13/7 IOO 95 +M.cro DUD. Swope VJns Ln. 1997 .. 56 
— F.P. - 1001A 98-V> Nationwide I0J»». 241,95 . . ga', 
- F.P. — .1001* 99 Do. UUi. 15 785. . . u.» 

92.6891-30 24/10! 291 j 27 New Zealand 11 >;■(. 2014.. j fi.--'. 
■v ! F.P. — 83 77 .Polly Peck bpo Cum, Cnv. Red. Pref iv? 

J100 JL’ID 6.9 12k)1 ION Portsmouth Water 13/. Red. Deb 1994 jo', . 4 
:i F.P. ■ 4i7 .102 1 89 Ttobmooml homao TI Cum.Cnv.Red.Prl. 119 -1 

F.P. 6,9,108 -103 Saatchi 8 Sa.itchi 6;.Cnv.Una.Ln.21llb 10.1 
;i ' Nil — . I4DITI1 ‘ipmlTB Energy 81 Cnv. Una. Ln. ‘97 2001.. isjim 
II 'F.P. 3/7- 95 : 96 Tern Confl'Ito.Bf Cnv.Cm.Rd.Prf.il: KiJ tin 
II .F.P. 6/7 1

 975R; 96 S'Upton <E.. 10f,Cnv. Uno. Ln. 1990 . 97 
5100 £10 27,9. 12■«! 10I-,York Waterworks 13t Red. Deb. 1994 10?» * :< 

**RIGHTS" OFFERS 

!§| 
issue oul 
price ES 1 

<a| 

Latest . 
Re nunc., Stock 

High Low 

■5 3 *+ or 

5- " 

SO 1 Nil 
A*3.7' Nil 

II 1 Nil 
AS7.5 AS4 
£60 Nil 
80 F.P. 

410 F.P. 
236 l F.P. 
235 ' Nil 

19 . F.P. 
13 | Nil 

191 F.P. 
30 . F.P. 
83 1 Nil i 

AS0.6S' Nil | 
126 • Nil 

AS4 AS2 ! 
250 
336 
370 
45 

F.P. I 
F.P. ; 
Nil ■ 

F.P. 
375 I Nil 

7.8 
7.-9 

10/8 
2.-6 
9.8 

31i8 
17/8 

I18 

177s 
2-B 

29-6 
15i8 
27/7 
27/6 
30.-7 

9/8 
13/8 
10/8 
24/8 
lOiB 

J 32pm' 18pm Anvil Pet. 20p. c I8pm-J 
1 55pm, 45pm Australia A N.Z. DanklngASI 47pm' ~Z 
1 l>£pmi IpmBluemel Bros.. . . I 1pm' 
< 642 <366 'Broken Hill PropAS2  378 .tl 

63pmi 42pmlBrown Shipley £1  J 43pm 
: 97 90 Canning 1W.1  J 94 
[ 455 j 400 [Cater Allen £1 ; 400 . . 
j 273 j 246 CookEon E>0p 1 250 

4pm; 2pm-Hiii Samuel  1 4pm ij 
| 23 ‘SO (Hyman >1 &J> 5p \ OH; 
1 6ptri 2pm',Kwahu lOp  2pm -1 

217 . 183 iLadbroko lOp ! 185 , . 
62 .41 .Marchall's Univeroal  1 4A 
12pnu 3gmiMoas iRPbcrti lOp  I 3pm—1 

I 26pm1 ?pmlNorth Kalgurll  2pm' . .. 
I 3Bpm] 27pm:^-Pict. Petroleum £1 „ .. 27pm -2 

248pm, 122pmiSantOB A0.26c    224pm’ 
340 ■ 305 i4*Saxon Oil ! SOS .-10 

I 392 .360 Systems Cosigners 5p  360 +5 
1 24pm1 UpmThorn EMI ; 15pm -3 
■05 | 46 lUmllcx lOp : 46   
1 56pm 64pm | Wadding ton/Ji  55 pm * 1 

Renunciation date uiually Iasi day lor dealing Ireo ot stamp duly. 6 Figures 
bo sod on prospectus esiimotos. d Dividend raio paid or payablu on port of 
capital: cover basod on dividend on lull capital. g Assumed diviaend and 
yield, u Forecast dividend caver based on previous years earnings. C Canadian. 
F Dividend and yield based on prospectus or other official esumatas lor 1934. 
H Dividend end yield basod on piospueius or othor official estimates lor 1SS3-S4. 
Q Gross, p Pence unless otherwise indicated, t Issued by tendor. R OFerod la 
holders of ordinary shams as a “ rights." Issued by way of capiia!isa:ic>n. 
SS Reintroduced. If Issued in connection with reorganisation merger or tako- 
over. ■ Allotment Letters (or fully-paid). Ill Introduction. * Unlisted Socuntias 
Market, i Placing price, tt Official London Lasting. 4 No par valuo. 

OPTIONS 
First Last Last For 
Deal- Deal- Declare- Settle- 
logs lags Hon men! 

July 23 Aug 3 Oct 25 Nov 5 
Aug 6 Aug 17 Nov 8 Nov 19 
Aug 20 Aug 31 Nov 22 Dec 3 
For rate indications see end of 
_ Share Information Service 
“Money was given for the call 

of Burton, Nova (Jersey) Knit, 
First Land Oil and Gas. Charter- 
house J- Rothschild, Waterford 
Glass, Asia Oil, Egilnton Oil and 
Gas, Barrett Developments. 
Par.’s, Amstrad Consumer Elec- 
tronics. BSG International, 
Brooke Bond, Combined Tech- 
nologies. Distillers, North 
Kalgnrli, Premier Oil, Vaal 
Reefs, Regentcrest and PetranoL 

A put was done in Rowntrec 
Mackintosh, but no doubles were 
reported. 

TUESDAY’S 
ACTIVE STOCKS 

Based on baigams recorded in Stock 
Exchange Officre List 

No. of Tuns. Day’s 
Stock changes close chongo 

NatWom Bank 15 590 - 8 
BTH 14 420 + 5 

Nil Pd 13 16am — ipm 
Biooko Bond... 12 102 + 1 
NEI 12 76 - 5 

& . . 12 570 - 2 
Barclays Bank 11 4oS - 5 
BP . . 11 433 - 4 

11 542 + 4 
11 32 + 3«, 

RT2 11 507 - 3 
Lyle 11 315 + 3 

10 835 + 5 
P. & 0. Dofd 9 293 •+• 4 

I EUROPEAN OPTIONS EXCHANGE [ 
11 1 Aug. 1 Nov. 1 Feb. 1 1 1 8art“ 1 VoL Last vol. J Lost 1 Vol. • Last j Stock 1 1 

GOLD C S32S 30 21 3 i 34 8 — .   6344 | COLO C 8350 24 7.30 79 1 17 3 27BI 11 GOLD C S37S 12 2 43 7 30 (16.60 GOLD C 5400 5 0.10 — - — ,   
GOLD C S426- 2 0.10 16 1.80 — — * GOLD P S3S5 201 3.20 126 5.60 26 1 7 GOLD P SSEO 10 10.50 7 1LS0 14 1 14 • f GOLD P 8375 4 36 — i — '. — . » 

SopL Dec Mar. 
SILVER C 68| — — 2 0.40 5 • 0.76 ' 87.26 j SILVER C 810, 6 0.06 — — |   S.'FL C 8310j 4 12.50 A - - — — . £322.15 B/FL C SS15| 225 8.50 AJ 2 9.30 J 32 9.80 A! _ III S/FL C S3Z0I 29 540 11 7.50 ■   S/FL C S3 261 34 2.70 — . S/FL P SSHOl — 2 2.60 

” S.-FL P S29S1 IS 0.90 — — 
S/FL P 8300! JO 0.90 14 4.60 — •   SiFL P £3051 9 1.70 2 6 — 

1 
' 1 S/FL P 63101 69 3 — t   8 'FL P S315| SO 41 — — j — S/FL P 9320] 5 6.30 E — - *   S/FL P S335i 1 9.50 — 1   J 

6,DM P KBO, 100 4.60 — — — . — lszeS.3o 

July Oct. Jan. 

ABN C F.3O0' _ _ 44 9 4 .12.60 ;F.292 | 
ABN P F^BO! 4 16.50 35 10.60 SO 15 
AEGN C F.120I a— 6 1.10 Bt 21 : 2.70 F.108.50 
AEG N P F.llOi — 4 — . — 
AH C F.1B0 a 4.50 — iF.170.BD 
AH P F.170- — — 8 S — 

|F.7^‘.60 AKZO C F.BO. 77 10.50 269 5 112 i 7.60 
AKZO 0 F.90. 25 5.60 23S 2.30 114 4.30 
AKZO P F.80i 67 7.BO 380 6.20 117 ! 6.30 • 
AMRO C F.SO, — - 17 0.60 — •   |F.52.30 
AMRO P r.50| — 205 2.60 5 1 3.30 
CIST C F.130 —- 52 , 9.80 10 J 12.60 iF.13b.50 
GIST P F.140; — - 4 » 7.60 - 1 |B 
HEIN C F.120|     42 6.60 _ : _ 
HEIN P F.120 — — 57 5.50 6 6 
KOOG C F.40: — 29 5.55 5 : 8.30B!F.43.2D III 
HOOG P F.40, — - 31 1.40 3 ; i.6o i .. 
KLM C F.1701 12 io.eo 164 5.60 16 : 8.70 IF.1&S.50 
KLM P F.15U — — 66 4. BO — — 
NEDL C F.l 10- 14 f£ B 16 2.50 S i 5 IF.IOI.&O 
NEDL P F.I00, — — 5 3.50 — 1 - 
NATM C F4ia — -• 15 2.10 — iF.ldV.60 
NATN P F.190 — - 6 4 — - 1 
NNO C F.237.3a — - + 0.90 wm - 1 j 
PETR C Fr.70€0, — 15 1.60 10 400 Fr6550 
PETR P Fr.7000 — — 5 ,460 

PHIL C F.45 250 3.70 483 1.30 238 | 2.60 F.42.J0 
PHIL P F.45 8 4.30 139 3.80 79 4 
PHO C F.45.50 — 38 1.40 
PHO P F. 45.50 — 7 4    
RD C F.140: 27 11.50 , 502 6.30 77 1 10 F.iJb.ao 
RD G F.l 50 45 ; 6.90 263 2.70 189 1 6 
RD P F.140’ 17 7 . 367 6.10 22 ! 6.40 
UNfL C F.3B01   1   • 16 2 | 50 3.50 F.249 
UNIL R F.240: — i — J 116 4 1 — ' - 

1 TOTAL VOLUME IN CONTRACTS: 11,237 

\  
A=A»k B=BW C-Call PiiPut 

LONDON TRADED OPTIONS 
CALLS PUTS 

Option | July | Oct. | Jan. | July | Oct.1 Jan. 

B.P. 
(*435i 

420 
460 
500 
SSO 

17 
1 
1 
1 

32 
16 

7 
4 

40 
25 
12 
6 

1 
28 
68 

118 

18 
45 
75 

125 

27 
48 
82 

128 

Coni Gold 
1*479/ 

460 24 47 54 1 IB 27 
SOO 1 as S2 24 40 47 
550 0i» 10 20 74 77 BO 
600 ou 3 12 124 125 127 
650 ou l«t 6 174 176 178 

no 1 io 15 1 7 B 
C*H1/ 120 Oie *> 10 9 14 15 

130 1 4 6 19 22 22 
140 0*S s 4 29 32 32 
160 Oie l 2 49 51 51 

Com. Union 240 67   — de — 
i*E06i 160 47 53 — O'- 3 — 

180 26 32 39 0>3 5 a 
200 7 19 27 1 11 18 
220 1 11 16 16 21 28 
240 1 7 — 36 40 — 

G.E.C. 160 24 32 36 1 4 6 
>•132) 180 2 14 20 2 9 14 

200 1 7 10 20 22 26 
220 Ota 3 — 40 40 

Grand MeL 250 44 _ — 01- — — 
1*292. 275 19 28 — 1 7 — 

300 1 14 22 10 22 26 
330 1 5 9 40 46 52 
360 1 2 3 70 74 78 

I.C.I. 500 44 50 60 Us 10 16 
t*540» 550 1 22 30 IO 30 38 

600 1 6 12_J 60 70 74 
650 Olj 3 6 110 118 120 

214 55 _ — 0*4 — — 
(■267) 236 35 — Ole — — 

240 29 36 — 1 3 
257 12 — 2 —    
260 9 20 27 2 8 12 
280 1 9 16 14 21 24 
300 1 4 8 34 37 40 

Marks & Sp. 200 16 24 38 z 7 11 
C216) 220 Us 11 IB 4 IS 19 

240 1 6 8 24 29 32 
260 4 44 47 
2B0 QI2 l»a — 64 66 

Shell Trans. 560 17 35 46 3 23 30 
(*565) 600 OU 16 25 38 48 50 

650 O'r 8 13 ea 95 98 
700 Oi( 4 B 138 143 145 

CALLS PUTS 

Option j Aug. | | NOV. | Feb. | Aug. | NQV, | Feb. 

420 ; 35 47 65 ' 8 12 18 
1*442) 460 | IO 33 34 28 36 40 

500 2 11 17 62 70 76 
550 I 1 3 - 1X17 120 — 

imped Gp. 
CM0> 

130 
140 
160 
180 

13 
6 
li- 
1 

12 
5 
Us 

- 2 
14 &I2 
8 24 
2ij 44 

g 
26 
46 

IB 
28 
48 

CALLS PUTS 

Option Aug. Nov. Feb. Aug. NOV. Fob. 

LASMO 260 £2 32 « 13 20 25 
i»268) 2BD 1 7 1 30 22 30 37 

300 I z 17 20 38 45 50 
350 l'e 9 13 65 73 78 
360 1 5 95 too — 
120 14 19 20 5 

1*131) 130 71; 12 14 5 9 i2 
140 2>; 7 10 12 16 19 
160 1 2»e 41-j 31 33 34 

p. a o. 260 45 SO — 2 4   
(*297) £80 27 34 45 4 9 12 

300 12 19 27 9 18 21 
330 3 9 16 33 38 40 

Racal 180 46 — — 1   
C224) 200 27 34 42 3 5 9 

220 12 20 28 9 14 18 
240 4 9 14 22 26 30 

R.T.Z. 500 34 46 66 7 21 33 
(•517) 550 14 22 37 40 52 60 

600 4 12 20 H7 90 93 
650 2 5 11 137 140 142 

Vaal Recta 90 61; 41- 111; 31- 61- a 
1*94) 100 2l< 51, 81; 9\. 13 1312 

110 1 31; IB': 19 
120 Olj 2 3U 281; 28!c 29 
130 OJj U; 2 361- 381; 381- 
140 Oli Ole u< 45 481; 4813 

Option Sep. 

Booeham 
\-290) 

280 
500 
330 
360 

22 
10 
4 
2 

CALLS PUTS 

| Dee. Mar.j [Sep. | Dec. Mar, 

28 35 7 14 15 
18 85 18 25 27 

8 11 45 48 60 
4 — 73 75 

Bass 
(-555) 

500 eb — — 21;     
330 36 42 47 6 12 15 
360 12 22 35 25 32 40 
390 G 9 17 47 45 85 

De Beers 
1*5.50} 

650 37 62 — 40 53 63 
600 10 35 65 68 93 95 
650 B 80 50 llO 118 125 
700 4 15 30 160 165 
750  2 10 — — 210 — 

Guest Keen, 140 
(*161) 160 

ISO 
200 

es 
10 
3 
1 

28 
13 
6 
3 

31 4 6 B 
18 9 14 17 
10 21 23 26 
— 41 43 

Hanson 
f*200) 

180 
187 
200 
220 
240 

25 
21 
12 
5 
2 

35 

19 
9 
4 

24 
12 

4 
5 

13 
26 
43 

16 
30 
45 

21 
33 

Teuco 
(*156) 

140 
160 
180 

SI 
7 
21= 

25 
12 

4 

30 
17 
a 

6 
16 
30 

FT-SE Index 
i'994) 

9 
18 
53 

975 42 52 67 ftn 
1000 26 40 52 38 
1025 14 26 40 55 
1050 7 17 28 75 
1075 4 n 22 95 
1100 2 7 115 

July 25. 

38 
52 
67 
88 

108 
125 

55 
7D 
85 

105 
125 

Total Contracts 5.303. Calls £.472. Puts 2.73f~ 
underlying security prices. 

^ > 
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Clear-A-Debt Ltd 
Credit Management Consultants 

THE ETHICAL 
PROFESSIONALS 

01-683 0141 

lw 
mlH law I 

BRITISH FUNDS 
j |+ ofj 

Stack 

"Shorts" (Lives up to Five Years) 
‘NWreasiJpeigw , 

10I*3Trt*. ISpe 1935 I 
100 fexeh. i2peCm.*B5  
93&[Tfeas3oeI985  

tTreajIltjpe I9M. — 
96£[Tr*B8VDcCnv'85  
•rnjEaHi.U'cpctWS  
qq^lEuh.iittK'Sb   
%EtTreas. lQpcCitv 19S6  

jTreas3pc 1986-   
9fcWEmh. in12pc Cu 8b  
" (Treat J2pe 1986  
OJSITWKBIZPC 1984-86#... 
10.-"* Kb. 14pc 190b   
85 jEicth. 2ljfX 1986  

■[lOQll[e»Xh. 1 iUpc 1907   
aTreas lO^SrCv '87  

-- -,E*rii2izpci9a7  
94»2 Exdi. lOljDC H87  
87 Funding O*JK 

1
85-67#.. 

Q3& Tress. 1 1987  
Bl£Tre*s3pel98T   
97% Treas. icpe 1987  

87,1 Treas7J.DC 1985-08#-. 
92

l|pdl 10*2PC '88 
1 TreasglmcO'es— 

Transport Jpc'7B-SO 1 
96“ S8*j Treas. 9fepc "88  
iota 94lr«asl]l^cl989.._. 

SS1! Tress 9%* Crw. '89 —4 
qiVTmti 1(?3K 1989- 

11.88 
11.45 

11.98 11.57 
3X1 11.47 

12.24, 
11.03 

12 09 
12.25 

1 la jal i:.4i 

! 12 07) 1.7.30 
, 906 
113.63 

2.93 
13.09 

11080 
2«8 

[ 11.07 

. f ‘*5 
I 10.71 

i ,jW 

112X8 
, 8.83 
I 112b 
1 10.77 
. S-87 

10.71 
12.07 
10.76 

IlLSQl 

100/ 

wi tun.  j 
17Js 10(rilE«Chl3lipC 1992 J 
LMi 90G Tre® 12*ipc 1993#-J 
78^ 7lJIFuiwmabpcl993#.....7l 

i04y 

Five to Fifteen Years 
ffgTjExcftJOpc 1969 | 89 
77yTrMS 5pc 1980-89 —— 

lOOWTreas 1 Joe 1940#——) 1124. 1   
1103 102*3£xch. 12*2DC 1990  

434* 84'riTreas 84«pc 1987-9C#_ 
TO a TOhJTreas. lnocCv 1990  

107 • 9SWTrtaslltDC 1991  
64l| 7SfiFv«BngSJkpe,87-91#- 

1054. 94«E«h. DK1091  
1121, 99ljT«as ljfciel992«.— 
loo's BbTjTrtMQ lOpc 1992  
nils 95S|EiCfi. ir*y#C'92. 
1171     
Il-„ 
7Bfl 71$ F . . . 

121U107*, Treat 13\pc 199J#— 
126U 115b Treat 1-Ujpc 199a#—J 
KWSitoiErtJiI.JtyeJOW 4 
  97t,E«il.i:&t 1994 | 

837. Treat 9pc 1994#.. 
9Sb(Tre® 12pc 1495  
58BG®Jpe'90-95 J 
8b Ewh. lOttOC 1995 , 

1034 Tre® 12ltpc 1995#—.J 
lOTjj Treat. 14pc *96. 

reat bpC 1992-96#  

iJSjp-1**1 
EkdiiJUoc 1« .. 

69b bJtiRefcmpUnJpc 100696-1 
120 105 TTreasl3l4PCl997#_J 
104b 87bJE*rti 10»2PC 1997  
92b 82 [Treat 84ue 1095#.__ 

134% 118blE*ch- ISpc 1997  
95b 84VE»eh.9tiflel998   
78 iaWTreat 6lrae 1995-9B#-. 

138*1 i24J3rrtas.i5%)c,9e#  
115 IDaVdEnh. 12pe 1998  

9b 84blTrejs9blKl999tt  
116b 104bjE<ch.l2bPCl999-  

9lflTr«o. lObpc 1999  

udi 
12 971 
12.781 
901! 

iiS 
7.72 

11.991 
120^ 
11.43] 
12.63) 
13.19] 
12.69 
8.64) 

134)7 
i3aa 

12.97 I 
11.07 1 

12.92 
13.04 
12.10 i: 42 
12.93 , 
11 27 
12.76 
12.82 
13.62 
12-87 
13.00 1 

12.76 
11.47 
12.75 
12 AS 

3-102) 3201 
12.701 12.79 
10.97n 

11234 
S.1S 

1105 
lUi 
13411 
11.12 
13.20 
12.65 
402 

12.61 
11.83 
11.10 
13 02 
11.46 
10.07 
12.94 
12.10 
11 23 
12.17 
11.60 

Over Fifteen 
jComenrn lObpc 1999 ._ 

Treat. LJpe 2000 —— 
b Tran. 14pc *98-01  

OBb Etch. 12pc ‘99-02  
00 Coo*. 10PC 2003  

12bb 110b Treat. 13-Vpc 200M3 - 
114b 101b Treat, lllapc 2001-04 _ 
50 43^ Funding 3W ‘09-04  

123b 1076 Tien. J2buc 2003-05 - 
87b 76b Treat. 0PC 200246#— 

115*1 100 Treat, ubpc 20034)7.. 
132b U7b Treat. 13bPC'04-08.— 
64b 56% Tran. 5bpc 2008-12#. 
84b 72b Treat. 7bpe 2012-15#. 

1M*3 lOablExdS. IXpc 13-‘ 17  

Years 

wl4+£ 
1102b 
43 AO 
108*. 

101 

lOW+b 

11.62 11.93 
12.1B 12.04 
12.65 12.36 
12.03 12.03 
I1J5 1109 
12.31 12.08 
114,5 11.66 
8.00 10.11 

11.74 11.63 
11.64 HOI 
1165 1103 
110J 11.64 
1008 10.59 
10.58 10.74 
1100 11.04 

Undated 
36 
3TJ 

Ape 

War Loan 3*TPC#  4K ft 
1105 
10.86 

Z7i 

Coin. 3*2RC‘61 Art.—— 
Treat 3pc'6b Aft.  277$ 

803 
11.13 

23 
Consols 2*2PC   

iTreas. 2>ZPC.—  WA   
u.od 
lLljl 

index-Linked 
Treat. 2PC‘BB 

Do 2 pc "90 
0». 2pc'96 

89b Do 2l>pc'0l 
88 Do.2bpc'03 
90b Do. 2pc'06 
H7*i 0o.2bf*'09 
92b Do. 2\fC 'll 
82b Do. 2*3*'lb 
aibl Do. 2bpe'20 

(333.91. 
(267 9). 
(308.8). 
1310.7) 
(274.1) 
(310.7) 
(294.1) . 
(3220). 

..   «»7J)J 
Pmoecthe real redenvOon rate on protected inf Uni on of ill 10% and 
1215%. (b) Figures ui oarcmtantMwPPI base momh fer indennq. k-1 
8 rasntta prior u> issue. DPI lor No*, 1983: 341.9 and tor Mar, 1984:1 

3*1.?. 

UHb|  

•an ^ OTb-b 
8Bb-b 

’S? 
92ba -b 
■BT? 

INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 

iS&Sr. 
93b 
91b 

iozyF- 

1 On 8610VpsLn2009_| 
—raiia 1 JbPC 2010-J 

. Do. Hb%Ln20l5 
Euro in* BkllpcLn 2002. 
'Hand I4bs>c Ln 1986., 
«4Ue0nUl?bPC2O0).J 
l«. Bank Ubpc 1986—J 

DO. 14PCUI19B7  
llysia 12bPcLn'88  

16)2pe200a  
(234bPtl987  
Do. 11W 7 — 7008 —I 

13*2PC 1986—. 
13bpCLn20lO. 

83b-b 
3fl5b« .— 
Wba  

Bfe± 
Wib ao3b«. 

lQ3bdl-Ij 

12.51 12.65 
12.75 12.72 
124i6 1232 
12.45 12.40 
14.15 12.83 
12.90 12.93 
13.33 174* 
13 A3 12.73 
1236 13 06 
16.67 19.41 
13.77 12.77 
12.79 12.07 
13.30 12 38 
13.061 13.04 

CORPORATION LOANS 

103 
10M 
lOlbf 

90b| 

87b[ 
85 . 
26«J 

102 

98 Satti llbpt 1985- J 
Q9t] BirmTiam 17'ax 1985 J 

100 Burnley 13pc 1987  
96*^ Cartitt 1MK 198b — 
72 TDlCbbpC 1990-92 J 

&6bci 1465-87 .] asbmerttt .. 
110 |Leeds 13bpc200b.~  

WHJ*2S 23bjLiieiWOl J*20C Irred j 

99bi 96.”|l-?lXpn9>aOC 84-85.—. 
03b LCCSl/pe -85-87 — 
77 Do bbpc 80-90 J 
22 Do. 3pC'?0 All. J 
99,'ilSunderiand libpc 19B41 

11.42 
12.50 
13 00 
1138 
9J2 
7.87 

12.76 
16 89 
9.50 
6.59 
8 AO 

14 45 
12-301 

12.49 
12.45 
12.9b 
12 74 
12.46 
12.56 
12.69 

12JJ 
12.40 
12J5 

COMMONWEALTH AND 
AFRICAN LOANS 

181 
92 
65 

375 

74 

179 

SM 
308 

StZ7bpcl9«W2.- J 
t7b#'03*86 1 . Do.7 _ . 

B. Rhod. 2b(K NofeAss.. 
Do. 3*2^ 80-85 Assd... 
Do.4ldC87.92 Assld 

IZmdMtmc Ann (tlGOpal 

a 
12.59 
12J8 

11-05 
11.80 
16.77 

Ejl 1(»5! 
301 
101 , 

100« 
100$ 
100 
120 
li». 
lOOl 
100.. ,, 
100-j) 07tt 
IOO 

LOANS 
Building Societies 

[N'wMelOVv 30.7.84 ..J UM|.. 
Do. UbK 20 8A4— 
DP. llpe 3.9.84  
Do. lOApc010.94  
Do. lObpc 5.1I.W  
Do. lObaac 3.12.84—.. 
DO. lObpc24.12A4... 
Da. l&itKia.iA5— 
Do. 10ioc 10.2 85  

47bl Do. 9>:,pc 26.3A6   
07W Do. 4bK 15.4.85  
97U Do-9Upe 7.505  

”1: 

10090'J DO. llpe3.605  

•w- 
98b-.. 
98 Ji .... 

11.26 
11.03) 

110.36 
10.331 
10.20 
loss 

ioj« 
9.6lT 
9.921 

52JK) 
11.94 
12J9 
12.51 
11.97 
1202 

10.34) ]1.9b 
11.81 
12.17 
12.27 

9 99) 12.15 
11.15) 1201 

Public Board and Ind. 
-A9.-J 7^aiJ+b | 77b| 7Ob|Aiirte.Mt»c‘»09.. 

37fl 34 Wet Wlr. 3pe ‘B* 
1298 
1109 

Financial 
100b 
103b 
105b 
109 
81 
91b 
90 

96bl 

72 

Ira. in hri. bb*i 05 81*84 J 
Do. llpe UnsLn.'B8—I. 
Do. 'W, 
Do.12bpeUn.Ln.1992. 

DO- 7bpc8 *91.94  
Do. OneA'91-94   
Do. SbpeLn '92-97— 

6.30 
11JT 
IJ.07 
1200 
9.93 

11J3 
0731 

13.10 
12.10 
1020 
12.90 
1L80 
12.60 
13.10 

FOREIGN BONDS & RAILS 

Stock 
fOr|H»%| Wd- 

iBresMTieu 

..imcs#4*ape 1898  
Do 5pc 1912 —  
DO 5PC1913  
DO. 5C£‘2SEWT ... 
irt<* 7pcAtt   
Do. 6tK 28 Stt.AiS 
Do 4pc Mmed *&«. —. 

Hunq.‘24Au . .. . 
W»*0QiW&«l4pe2«ll. 
l|«ijnd6bPC 830a 

J041J f® 14*jpcin.2(ilb 
W V'rHjnc 4boc ‘41-96... 

1299 LUMP 4 pc 10 Ass. _ 
[ DO. 'HJ-88  
iPrru A"- COOT-  

- ITwliiMpc 1941 —  
DUb (Turin 6 pc 1484. 

10 — 

11 — 

9 — 

8 — 
50 3.50 
48 3 
44 
53 2.75 

115 +1 13.32 
M 

I-7* 
13.65 

. 310 — 
84ns 

161 n 
.. . 6 00 

5.22 
. *92 . 4 

DM95 b'i 

17.05 
16.39 
f«(r» 
•5.15 
13.25 
12.50 
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AMERICANS 

Stock 
j-t* prj 8fir na 

Craft ICfrlfirt 

zzbki 
IjyArva 

18% burr. 
lcbAmer! 
20% Amer. 

7 blChase I 

i#AbbniUtK||. —. 
MAtvnanun "1 

t:oa Si   
HKdCurpSl   

51 -    
Jftmddhl 5c. -  

. Eiptett SO.W .. 
liner Medical lnt SI 

■.PU.ficj.SI... 
iun T. 6 T. SI 

mentediSl  
‘SAmladl   

|AndTcell.- ... 
iBanurerka 
Ban km N Y. SID  
Bell Atlantic Jl  
[BtHSouUiSl  

iBeth Steel S8  
lrrran,q*Fer. lb2*:.. 

Bnmsirck Corpn.||.., 
IPCInlnl.rSc..-  
ampbeti Soup WK _ 
:aterpito Tracurfi. 

M'htn S12.5.4 
'Chemical Hfn fork. 

h«&nwdt-iWsSl J 
OmlerSbb  — 
iUC0T)S4  
nyUiw.Sl.2S j 

IColgjie-P.Sl-  
■Jiwds.51   , 

]C«ns. Foods $11 j 1 
tort. Illinnr.SS — 
(OCoWJtf ttau Sc*et J 
_ . 2<IL S5 [ 
Damson Oil 40c  
OaruCorp. $1  

(Data Genera)   
Derma-Loct Medical-. 
Eaton Corpn. *Oc  
.smart SI   

SfEuonU   
pbi.Carpft.Amef.50c. 
First CTikaga S5  
IFIorelaAwr.&LighiE- 

luor Corpn. 62bC— 
‘ord Motor S2  
ATKt^’tC  

ften. Elect. Sib  
«L Foods Corp SI.. 
niieueSi  1 
I. Western Frt. SI.. 

(GultCorpntt — 
ijHon*n«**ISI0O  
Houston Inds Inc   

auston Nat Gas SI. 
Hutton < E F.l SI  
BM Corpn 51.25 -... 

(ITT Corpn. S)  
ingmoii-Rand S2  
nsllcoSl   
U lmnl.Sl.20 I 

Locklmd Crpn. SI— 
Lone Sl» Inds. SI — 
ouBunalandSO 15j 

Lowe's 50c 
% Ham). Hjnoner S7b~l 
1 Merrill Lynch SI  

PVOrrccnryM rr Mens.. 
Morgan tJP) *2-5- 

l« NWNEX f 1 J 
Pacific Cas& EkcS5- 

( Padlic TrieslsSO.lO -I 
J Penrunil 8Jljc  

1 PlUsUiryti 
jPubfcc Srv. EL 6 Cast 

r0atsS5 J 
1 Rep NY Corpn S5— 
iRentordSS  
Rockwell tntt.81 — 

ijRobr inds Inc SI I 
JSCA Semcet SJ — 
ISartIB. F.l SI  
OShell OH 11 . 
Souihwesteni Bril Sl_| 

/Corpn 5000. }Sun Co. Inc. 51 1 
ntWlnc-Slb- 

4jT«neco 55  
j Do. 10% Lo 50.91-5.—I 

ilTetaca So 25 1 
pTime Inc. 51  

Transamerica 51 ....-1 
Umon Carbide Si— 
Utd. Tech....  
0US Steel St , 

. US Westl  
2oy»WnolworthiS3ti.J 

2« 

ST.2M 
*■•8104 

ss.4d 
luad 

SI.321 
S3W 

S1AU 

t2.au 
S20d 

*3.00 
Si.iq 
*2.a 
52 
aw 

S30Q 
S).0fl 
52 AO 
S1.00) 
S1.V5 

SIAM 

, MJM 
h«ljc 
sjja 

S4.0« 
*6Affl 
Sl-72 
55.40 
52X0 
51.40 
52.64 
52X0 
S) AO 

40c 
iLOO 

10.4 
42 
1.9 

lux 
3.6 

3.7 

CANADIANS 
Bt Montreal 52.— 
fik. Nova Scot.H  
IfBarrlck RenCorp— 
BeU Canada H—— 
mowValieiH  
iraocaHI—   
IBrettwater Ret— 
jQ.lmp.Bk. S2  
jn. Pacific |.  
Do.4pcDeb.U0l). 
ait P. Ert.ll — 

VDouWeEanlell — 
0Echo Bay Mines... 
fGnowrichRelne. 
KuffCaof.— 
VHawkef Sid C*H1._ 
.HollmjerSS _— 
Hudson-; Bay I— 
VimpenaJOlRI—. 
Incod 

1 01m). Catena Res— 
i flnlandNaLDasSl—. 
j Massey+erousonfl._. 
j fPecns Resfl——. 
, PRloAbom  
(URoya/ fl*. Can. fl - 
>b SeanramJ  
1 flalcorp  
t 9Do.Pret.S3  
jl Toronto-Dorn. Bk D- 

IQblKJp If Trans Cu Pipe  

587paL-fc 
“ —3 

lISl 

2L 

Jfcr 
28p 

90p 

Ubl 

2«p 

wa+b 

50p 

787p 
916p 

f-9 

ml 
-b 

h4 

ft 

$1.96 
H68C 

“a 
SlkiOj 

S2.0d 
si.«S 

4«y 

20d 

552.20 
60c 

bUS2t)d 

Sl-lff 
B- 

55d 
$2 oat 

LSJOM 

10% 
50.7b 

96d 

10 

70 

19M 
Htgb In 

BANKS, HP & LEASING 

-•is 

271 |AN2$A1  
£b7UUocmene FI.10Q 

Allied Irish.-....-... 
AnSodltr IH ) 50p .. 
Bk Ireland Cl  
Bank Lfmri  
Bl.Leumi ILIhlCl. J 
Bank Scotland U 
Barclays Cl  
Brawn Shipley LI.... 
Cater Allen   
Start. J. Rothschild... 
Do. Warrants _J 

Clive Obrnf 20p  
Comm. Bk of Wales El -| 
Com'abk DM 10—] 
C’NnH&k.KrJOO.^ 
Dawes to. R.i - 
Dwiuche B» DM50 
tnqlislt Atsoc. ....... 
Fust Nat. top J 

toMfFVrt Paeuv F" 10c. 
VOo. Hldqs 50c.. 

klcrrard Naml  
[GUOCF CYt MryAp . J 
(Grndlays  
(Gunw.s Peal....... 
HambresSi  
Hill Samuel 1 

iHonq Shnq02 50._ 
uessri Tpyn. A Gaiett 
UnephiLeoi Cl.— 
King & Shax 20p._ 
ItflMNMrt B.L.  
lUoyditl 1 
iManvxiFm. JOo— 
[Mercury Secs.— 
WU'ana Cl 11 

Do. 7 
Oo.t«Hoc4j-9a._> 

Mmtter Assets— 
■U CotW 61 Amt All -1 
Mat. WesLtl ! 597 

£57)jjOiloman Bank £20 J £58 
RepuPiic HdosSASi* 
Royal Bk.o13cOL.-j 
SchrodersCl  
Eeccombe MC Cl —11 

UBlVSec. Pacific S10 — 
' (Smith SL Aubyn— 

ISlarnTU Chart Cl.. 440 
For Trade Dev. Bank see f 

620 Union Disc Cl --I62S 
C23lf[Wellj Fargo S5—J £25W-b 

[Westjuc 5A1 1225 
IWintrint ZOp — J 220 

Hire Purchase, Leasing, etc 

MTW .... 
99 L... 

145 ^Baltic Leajiiwi 5p..[ 175 [—3 
24 [CaUle'stHd^s) lOp > 25 k*b 

Clb |C*eB,creFr.l00...J£44 [.... 
47 ILna.5cot.Fin lOp... 

. 25 pliwpBf Merc. lOp. 
142 Prov. Financial   
93 »5«h* 8n.LCM. lOp-J 98xE-2 

6 ShiriaHidgs lOp.J 6ft 
200 |U!d Leaswq. 2Op 

4} Wwwi Finance  
155 bWsodchest I. IrUUfl. 

26 
144 J+2 

bn* 
K.5>2.0 

1 J110 

W&elj  
4Z 

157 

92015 7 
hi 42| 1.8 

o.0| 2.6 
H2.Cn IX 

2.0 « 

  

23 82 
aisa 
3.1 - 

BEERS, WINES & SPIRITS 
138 lAHief. 

Bass—. -J352 
mhauen Brewery.. 
Bell (Arthurl 50P— 
Do 4»0)cCra.RM)>| 

BoOriijjgUQ) 
Border Brew’s - 

32 
,145 
£374 

74 
232 

Brown l Matthew!. J 214 
Buckley'S Brew... 
bVmrlK.P.) 5^~J 148nt+a 
Clark (Manbew 
IStrtpora Bw iHJsw 
Disililen 50o J 
radian Birtouood 4 380 
fcrcmall Whrtley.... 
[6re*ne Kln^  
jCvnnns (Antvir)... 
iHi^hTd Dm. 2 Op—| 
Invergorden  

[lnd» Dmller*. 1 130rf 
Uocjiian. iiien ,... 
M-TSWQ nrampsco 
6Merr,ttosini Wme 

l22U fH'wji rirth Malt 5C» 
1170 
1158 
I 98 

Morljnd.... 
ftRuOdiciG.i lap- 
■sun & New 20p... 

25 ITomjfifl 

151 f-I 

48 

365 
272 
287 

118 , 
15 Orfll 
348 
112 
142 

230 
50 

395 
270 
190 
170 
114b 

6 0l[2X 

!';1 

+5 1 

-is 

itu-r- 
. 14.1)10 

♦si 10 
7.4jl 2.4 
2.4511.7 

A9l f 
10.01 3.1 
t».« 10 

13 65102.31 
®.09l f 

+4.03! 2.9 1 
4.351 3.9 

75.76)3 2 
T3 2 1.1 

4.01 20 
310*b! 2a> 
h2.6?J 3 0 

1.73! * I 
601 * [ 
si* tb 

5X5[ 2 : 
4U> f 

5.37f<li.' 

40 

!lD0 
123 5 
10 4 

[19 91 
« 

119 
140 

26 L...I — I - 

7.0 1 7 9 
4.41 ♦ 
4 8 ! 9.6 
4 1 12 1 
5 o 164 
4.1114.7 
2.6 116 
5.0 18 e 
1.6 ten 
5.0 [ ♦ 
- ♦ 
3.2 9 7 
3 9 ll 3 J 
34] <p 
o9 8 2 

3984 
High Lew 

BEERS, WINES—Cont. 

PffM ^ Ufll Stock 

219 
175 
360 
260 
1B0 120 

Yam 
MMb 
vie 1. i Dudley. 

220 ficwdfliew'A’SflB . 

. 209 149-08! 2.2 6.3! 
- 161 1-z‘l 6 25 20 0.5 
.. 206 16.85 30 a.'l 
. 225 ♦S"| 55 70 35 
J125 1+5 1 55 1 J.0(bJ 1 

9.0 
B4 
10 0 
'201 
11.2 

BUILDING INDUSTRY, 
TIMBER AND ROADS 

202 
31 
35 
77 

120 
337 
182 
45 

188 
102 

72 
63 

530 
450 
216 

62 
155 
70 
23 
60 
73 

205 
55 
92 

•eO 
75 
64 

318 
240 

83 , 
963J 
4,7 

17b 
83 

104 
120 
ITS 
63 

2lh> 
152 

59 
28 

192 
69 

122 
77 

24J 
40 

Cl 23 
161 
•332 

51 
146 
222 
305 

31 
125 
120 

38 
CJ*U 
226 
235 

46 
160 

90 
201 
182 
740 
155 
380 
178 
240 
218 
118 
131 
157 
90 
28 

135 
23b 
640 
133 
500 
120 
275 
476 
25 

102 
31b 
U4J 
150 

38 
280 
117 
160 

16b AMECMp  199 +■3 ID a TJ 7.4 7.5 
156 therteyn Const.—.. 158 oi 2.7 5.9 BX 
17 Chart Rijn; Ep  ZZ*j B- — — — 
3T ffimerj IM Hldgs. 72 — — — — 
50 lArncJIHr lOp J 92 J.66 21 7.3 7.7 
40 -ttwOOdS - . 90 fh!.J3 2.0 3 7 90 

212 IPB inds. 50p ... ?4S ►5 7 f 1.4 4.1 87 
124 UggriiCgeBri   142 15.25 2.7 5.J 3.9 
27 LaileyiBeni JOp. .. 35 tii 4.3 4.9 50 
83 larrait Cv>- top  84 1-2 t7.41 23 :2 b 4.7 

115 leeway  125 FT 71 2 l 8.0 7.0 
Sb lenTord M 10p__ 96 -1 7 75 !.’ 9.6 X.7 
45 fettBros. TOO  99a 02 65 0.7 6.4 »:xi 

355 JlocHeysTOp  MO   150 2.5 4X 34 
357 
1% 

360 
Breed Cm Lime  197 8.4 1J 6.1 170 

4* InckhctneMferlDp. 52 3X 1.1 8.8 ,3.9 
66 IBfcEA - 135 3.C ♦ 1.4 ♦ 
50 IriL Dredging  50 2.C 2.7 5.7 06 
15 JrownJkSrt. 200- 19 +i — — — ♦ 
58 Irtrenlee—   60 .. . 27 83 6.3 
W Iryant Hldgs  S3 t22 2B 5 4 6.7 

125 JuroetH Hallam.. IMI 8.75 1.3 9.6 10 
50 68 

50 Larr (John) —. 56 lhi.24 40 32 4.4 

H'1 
1 0 12 6 

46 L-imben Gp. IOD  ♦2.65 2.1 5.0 1.0 
*4 jinder Group  46 — — —- — 

232 Laston Group-..—. 270 133 20 7.1 6.5 
174 Countryside  174s —2 1«.b2 46 30 b 1 

65 LrouCh (D.i 2Qp . 7D -2 5.05 ♦ 10J ♦ 
64 3e» 1 Georoe' T5p... 67s -v 57 1.3 12 2 9.J 
56 Jougias fiobt- M— 56 1.7! — 4.5 — 
12 ♦Durtoo Grp 5p— 14   — — 53 4 
63 68 . S2.63 ♦ 5.6 4> 
85 IEa»Bft)&Cm«)D- 85 h5.b 2.1 9.4 5.9 
47 =«*>. Inti. 10P -  97 • *•*. ditri J.l 3.9 11.9 
61 Co. Vt' lflp. —  83 <32* 3.1 4.5 102 

IF Ware! Honing Sp, 37  , g2 4S 2.B 95 40 
40 •irdan ijottn) lOp- 95a +5 hj.5 00 5J 15 9 

110 rencfi r «  no -1 5,t TJI 7.3 6.4 
37 ialliford 5p  38 3X 2.0 1J 5.5 
21 jdifas D'dy A llip  22 1.4 1.5 9.) 951 

iZ63 
46 Giossop_ — 650 +1 5.0E 0.7 1.2 H9«l 
TO 4AT Croup 1DP  100 ..... J.) 4 4.B ♦ 
IB Helical Bar  23 — — — - 

IB4 Henderson Group -, 198 -2 5< 3.0 3.6 130 
29 Hewden SLlOo — 32   1.3: 20 5.9 701 

LlIC Do.) Opc In. 0308- not -i Q10% — 90 — 
lib Heywood Wms.   119 5.5l 3 J so 5.1 
231 Higgs & Hill  231 -1 11C 30 6.8 5.4 

42 Howard Shut 1QR-. 44 1dl.5S 40 5.0 50 
10b IOCTOP     108 +2 dfc.7’ 3.4 P.9 106* 
162 tnlocV Jc*»ceri._ 205 -1 52 2 5 J.B 130 
?Jfl 230 T16.I 2.2 9.9 00 

21 ♦Jaypum — a .... — — — 460 
87 fJeniungs AS 00._ 97 020% 24 b.7 7.1 

♦Jctnstones fits. lOo 100  M 84 C 24 5.7 76 
21 lonesi Edwd-l lOp. Zl — — — — 

CJ.Vj LafMeCop. FlOQ.j fiH -k <2T925‘ ♦ 6.6 ♦ 
13b laingCJohn)  169 -1 

,,5*2 
5X 4.2 SB 

200 Lawrence (W1—_| 200 
  

10X5 3.4 73 40 
70 Leech (Wm.) TQp — 104 ...... t4.( 1.7 50 •vi II 

35*7 Leytand Paint—  27 +ly — — — — 
62 -•ifey FJ.C   67 +1 3.tri 2-B 70 62 

128 cmOon Brick— 196 llw, KBX6 10 60 11X 
156 .ovtlliY J.l  158   i 15X 3.3 4.7 69 
167 acCarthy&SbreTOp. 205* WhL75 30 L2 27 4 
too ♦McLaugWin & H._ 100 7.1 30 IO.C 3.4 
>06 Magnet 4 SlJtns.— IDS -2 4.; >2.4 64 7.5 
143 Handers I Hldg) — 194 7.( 2.5 60 7.7 
1B4 Marchwiei... —. 202 P.( 3.2 6.4 6.4 
172 Wanhalls Hi*  173 B.t 2.7 60 61 
84 Maunders 1 John) 20p 103 14< 1.4 50 9X 
9b May & Hassell —... 98s 5.1 ♦ 7.3 ♦ 

90 4.75 3-9 4.9 
67 Miibuiy — 74 .... 5> ♦ 10.9. ♦ 
14 Miller tSiani top- Zl dlJi 17 ia.s 601 

304 
18* 
480 

Monk (A)  .. 104 id 
♦2 
-5 

65 
11.2 
1DJ) 

« 
20 
4.7 

8.4 
04 
3.0 

♦ 
7.6 
1DX 

Mawriern UV —— 
Npwarthlil U  480 

72 Hott Bnck  .. 105   1830 2.0 40 12.9 
425 Pearce IC.H.)  425   14,92 95 10 7.7 

B4 Phoemr Timber  92 +8 41 4 6.4 ♦ 

J30 EMC  332 +2 17X 3.0 5X 8.4 
]9 Paine Inis. lOp  24*? I0.7J «J 4.4 7.1 
55 60   d5.< 17 11-9 64 

220 Red land  234 +2 9.5 R2X 6.0 9.1 
CITS fedland l[*mb,l. ua -2 — — — 
no Roberts Ad lard  1U b.t 1.9 70 10.1 
2b Rawtiioon lap  

32 
  065 6.2 31 50 

140 PuOermd  IV0 7.: 3.2 5 3 8.1 
45 Rugby P . Cement — 1» 5J 10 7.9 9.3 

114 110 d5.( 17 6.9 11.9 
571? Sharoe 4 Fisher— 63 h2.l 20 40 1QJ) 
15 Sheffield Brick— a —    — — 

320 
47 

325 8.1 4.7 30 5.71 
Smart tJ.l lOp— 47 d3.95 1.1 12.0 IDO 

40b 416 +8 13J 2.9 4.7 !0X 
68 73 114. 2.1 8.0 7.5 

2B5 205 -2 hl2X‘ 2J 6J 9.1 
7b 

255 
96 2.7 70 

Trav15 4 Arnold  60J 4J 30 a4 
65 Trent Holdings lflp Itt).- 5.9 IX 16.0 

188 Turriff  7.1 9-3 4.7 5J 
55 + 1 2.5 40 6.4 3.7 

125*7 UBM Group  144 60 U 6.4 IM 
37 WHCtrawDmsH*- 37 ..... d3.« 1.3 130 7.4 
27 7eois Stone 10p__ 36 U U 6.3 100 

123 VibropLart .... 127 fd7Xi 10 BX 10.91 
63 Ward Hldgs. lOp _ 

Do. Detd.. ....... 
129 
122 

  d5.i« 3.4 5.7 50 

83 Warrington    B6 bit 1.4 10X 9.9 
J62 Warn Biale  184   A 2.9 3X J.S6 
70 WetternBrns  80 — — 0.6 
6b WhaUngs   113 ♦03.' 4.1 30 7.4 
50 Wiggins Group lOp 50 d3.4 0.5 97 J2A 

158 WiisreifCoreiolly).. 
(Wimpey iGeo)  

158    24 70 22 80 
99 99 ~1 AO* 3.C 4.4 0/ 

CHEMICALS, PLASTICS 
'IX7yci8 
345 
246 
ItS 
78 

'202 JAmersfum ut)  

144^C39 
C47U 
13b 
114 
lb 
8b 

■lib 
P55 

b 
192 
108 
104 

34 
138 
85 
32 

•208 
109 
403 
*40b 
«4J 
650 

51 
320 
10! 
324 
1«4 
ts 

ezibb 
C40 
202 
216 
140 
370 

72 
114 

17 
143 
68 

293 
UkTdFlJO  
kirdCoDoKMOp.. 

lAnchor Chemical—J 
lArrow Chemicals-.. 
BASF AG DM50..- 

£40bjBayer AG.DM.SO.J 
104 
83 
11 
t>0 
7* 

iL?12 
.£194 
151 
86 
71 
21 
42 
52 
22 

172 
59 

335 
415 
ilb4 
526 

4114 
,236 

60 
93 

129 
36 

£154 

Biasden Inds. —1 
Brent Chens I Op 
Brit. Bervol lOp — 
Brrt Tar Prd. 10p.. 
Cunlnq IW.)._ „| 
9Ciui>iyyBpc8L94. 

+b uau 

225 
157 

&& 
106 
93 . 
lZljj 
60 H 

, 94 
\S2M 

•DoBWxCr'KV%.-i£2CO 
Koahte Group  
(Dmes Bros -J 

Do. 'A' NV  
(Cdry 1 Horace) 5p._ 
"roda Irt. lOp | 
Cnxfafm. OeM.— 
t Del mar 6rp  
Ellis iEterard- 1 
HifctradUUOp.... 
Hickson Ini 50a.—.. 
Hoecfnl DM5  

Du Fm.109iUns.Lii. 
|1nv.Chem.£l  

Do. 5t4Pf. U | 
Laporte Inds. 50p 4 
iLctqh Ints 5p  
frMetwi Iflp.  
IMDrcrau Hld$t,  
BMcrieytS- H.l lOp. 
[Novo Inds. A/S 'B' _i£154 

(XTWerdorpAB Free’S1 

Pl^su lOp 
[Ransom Wm. lop _| 
Rentokil I0p  
feort-Aq Ind. £1.„, 
BniaBPDL 12000. 
(strwin Plastics  
fthurqar Bardei lOp J 15 BKjltlenhWrne Pink 

arks Chens  

157 
86 
71 
30 

119 

n# 
182 

59 
340 
916 

£184 
538 

4E 
no3. 

|£31M 
190B 
214 
120 
322 

66 
198 

120 
43 

3 

5.0J 
3xi 

IA| 
|vQ149j 

vlflitJ 
bi 
24 

3.q 
13.25) 
08% 

**£ 

-b 

+1 

I 
07.bb 

60 
♦ 3.0 

9.2 
|qvl4% 
010% 

24.0| 
3.S 

1)7.01 

092i 

(-31*070%^ 
ObN 

2.7| 
70 

td2.a2| 

6.751 

2.1 
20(1.7 

2.6 
♦ 

1 85)3.0 
18 i 2.1 

2.0 
125)2.0 

4 J |1U 

15 2 
5X 
7.3 
3.9 

|(50| 
64 

112-0! 
3.6 
4.4 
4.4 
2.7 
3.0 
1.0 
0.8 
20 
5.2 
22 
ax 

2.9 

8.0 

8.) 

15.7 
17.9 

[16.3 

114 7 
B7.9 
1140 

|20.4 
ax 

,14 0 

7.4 

DRAPERY AND STORES 
34 
44 
20 
75 , 
49bj 

875 
154 
114 

lay 
210 

2b 
47 

24o 
194 
298 

60 
75 
39 
97 

415 
79 

138 
378 
46 

196 , 
U5bj 
310 
t*S^ 
94 
48 
68 
31 

172 
152 
132 
J95 
150 
86 

210 
101 , 
116 
700 
680 

49 
J46 
CJ4 
203 

82 
28 
71 

314 
JO 

•ire 
£123 

50 
32 

|600 
43 
88 
40 
i: 

145 
17 
40 

161 
150 
212 

29 
eO 
30 
72 

335 
46 
90 

21b 
19 

141 
03 

215 
34*^E 
68 
26 
47 
22 

143 
104 
86 

145 
121 

7b 
146 

65 
1 

Watt Jewellery top 
AUebonelOp  
Ameer Day 20p— 
Aquascutum 5p 1 

Do. ’A' sp  
♦Astray.   
lakers Sirs. lOp—J 
BuUlelJI'A* I 
Bemaiisitip J 
Boardman KO 5p _ 
♦Body Shop lnt 
Bolton TML 5p_. 
Brenuw   
BnL Home Sirs. 
Brown INI JOp  
Burton Grp. 50p 1 
CalrtiA.)  
Cantoro ’A’ 20p..- 
Casket 15.) 10g- 
♦Castle (G.B.l— 
Church.. 

jOewhirst lOp J M 

I3b)G 
*a» 

491 
483 

M' 
254 
tl« 
128 
63 

iMjf 
23 

230 
23 

114 
£4J 

RXrons Grp. 10p-_. 
(EHlS&Gdld J5p 
lErtpw Stores. 
fcxeaite*30p  
Fine Art Owe 5p_. 
frorttM’tlni lOp 
jForrrwaer 10p_,.,. 
foster Bros     
Freemans  
(tFrtnULCWTOJaiSp 

(Cecil! lOp.J 135 
Belter (Aj.lSQp.... 
Bert 'S.P 110p  
GgidbcriA   

iBddman Br sp. .. 
jjralUn   
GL Universal  
BUS A  

Wreenllekis 10g...._ 
'Hab'fal lOp  

StL<il.«l>i.9S':WLJ£176 I, 
'Hams Queensway. 
kj-HetUnvii lop. . 
Helene Lon. iop.._ 
[hcnriaieiA.j lop J 
HrpwOrUl U | lup 
Hollas Grp 5p [ 
[Home Ourri 10p..J 190 

Da. 7pUiinwJ m 

152 
90 
42 
12 

17S 
17 
45 

194 
1554 
223 
2M 

63 
98 
72 

395 
88 
90 

-5 

20 
155 

233 
54 
70 
30 
55 

107 
122 
96 

285 

80 
206 
66 
IS 

520 
5321 
39# 

2tti 

+Z 

+3 

+6 

140 
73 
23 
69 

240 
25 

+6 

1# 

Z.OM 

IK3 

1*75) 

bli 

2.S 

tl-5 
dl08 

92-5 
11.0 
j.a 2.o 
*■71A a-i 
70) 

h0.9M 

2JJ2.6 
1.2S 20 

4.97 

9SJ.9 
3-1 

145 
u3.0 

lb C 

22 

3.BL1 
1.05 1J 

2.3 
4.0) 2.1 
4i 

S25UJ 
0.7s) 1A 

QX|T—
1 

6.S 2A 
^3b^8.9 

h3S 3.3 
5,t 1.6 

1 40 1.4 
♦0 5 0.6 
15.5 20 

=.0 « 
42 0 4.1 

30 {»« 

fir A) 
,10 4 
IS* 
9X 
11.7 

1.5 44.9 
15.1 

7.4 |(3k31 

8.4|i 15 bl 
50 
4.0 
7.4 
7.7 
40 

U7.91 
72 
16 
3.1 
6.3 
20 

50 

9.4 
In.7 
8.4 

jlfl 
4.8 

,w 
117.7 

8% 
185 

#7J) 
16^ 

112.9 
13.4 
8.9 

lai.s 
18.0 
80 

I»5 
93 
:un 
12 4 
4.4 
9J 

70 
6.0 
40 
4.7 
6.7 
2.0 
2X 
80 
20 

(110 
7.1 
1.6 
40 
40 
27, 
35 17.1 

1.0 
30 
11 "I 
2.2 
17A 

|17.2 
♦ 

i!50 

DRAPERY & STORES—Cont. 
W or me 1 j™t 
- Krt !r*r/Grt!p/E 

195* j 
Wpa In • Stock 1 three 

*S bo K'C^IOP.: 72 ' dJo-Ofij:.7 C-4-' 
aeb 
;t 

iaa 
M3 
19: 
135 
135 
270 
l9tJj 
1-0 
too 
:ie 
325 
2e0 
178 
46 

343 
JO1; 

if ... *Y|i» Jo 
Ji 

100 IKI.W .— . 
1«8 iLiberty. —  270 -   
47 Ch. has vt; -155 '-3 
eX '..ncroftF 1CP .1M ' 

150 'M?i rijmiture !Oo 135 '*3 ’ 
1*3 Mark) 6 Sneircer. 217 -*b 

J V 2.4 
a 5, 2 « 

TJ 0- 3 2 
4 t i2.T 

6 2? 2.0 

Wl FjwesU *  “'*2 "7 : r^* 
120 •M-HTtuLM.CQp.. . 122 :... ! ctay;0 

. 70 |N5S Newt lfp. - - [ ' 
14* !nr?n.Cc'K-dK , 2% ; 

1:65 «'■>«• "3 1 "4 . - ■ 290 \ 
|?15 <jjr Pnre 20B .. 

1
 215 

128 i>enOw«"  
84 IPetPS Stmes 10c 
71 ifirffOyAi'roci ■ 
JJtjlPan'lr Ter’J. 5t' 

■I3fl 

7 0: 3 5 
S53.i)l > 7 

... J Ji 2.4 
I 02.011.3 

■ : 206 -2 I 3.510 0 
. I 291r. I 1 O' ; J 

40 -1 2.3> ♦ 

48 1 JO jRaroeci lOp ! ,|| '+1 OO-hJ: 
262 1130 ijajy'prd Supreme J 13S >. q«9iJ„ 

For Reukcit mti. see iert’'«s 

110b! 6s iReed Ausw’*■ N-v J « j. - j V2,21 

:J n 15 IS4U Stores U’bp. w .1 _ 
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Trafalgar H. Top.—; 
Tramami.Serv.5Dc. 

Do warrants— 
fTramoort Dev  
»Tr Went Comp lop 
ITrictus 

212 

(TuiKrftNew. £1 
UKOma. 
WUnfto«tHldBS.„^ 
Kwonxwisp 

£37Jj £32UUn'v N.V.FL12  
W. 6ua«we5p-..., 
ktUnited Packaging 1A^| 
Untied ParasS lOp , 

WV.W. Thermax 1 
(Valor 
Vhnen Grp. 20p— 
WRfbbooslOp. 
Wade Potts. 10p_ 

10*2 Waller Hmr. 5p._J 
£35 IjWwtliAHFtfcoJ 

2 ll2 Waterford 5P- 
|62n Iwatstum's. 

(Watson R. It lOp—. 

14 
205 
67 

1610 
142 

*2 f Welpac 10p.. 
WBtn. Board lOpJ 
Wests Grow Int.. J 
wnatma R. Angrt.^ 
WNteCrott  

121] Widneyiop  
343 IMIkes (JJ  

5 kWlllaire SysL lOp 
U Williams U.)   

128 Wits! George I  
440 WDtsefcy-HugftK.J 

15 *rta»waiSta«JJkv3p-( 
39 Wood (Arthur) 5p- 
28 INMkW|n(Aj)10p.. 
95 Stfimai Dyn. 5p 1 

ICirl 

\l* 

- * » - «• 

LEISURE—Continued 

»M » USi 

4.0 22 

1.0 

10% 
1725 lbd 

3^ 2.9 
u(L7|2-7 
3J4 2.2 1X|(L8 
u0.7J 5.3 

tltlffl 1.4 
12.4) 2 J O.I< oid 8 
lb.5) 3.1 

11.752.7 
b4ia2J 

Q25%| 4> 

tbjj 2.4 
b2.5 4.1 
1.4b « 
h2.5 2.7 
0.1 3.1 

93JI ♦ 

925)2.7 
105120 

92-38 3.7 
2.1 22) 

23 2J> 
1.44 SJ) 
1.44 5.0 

9L75 3.0 
2.7 33 
2.1 3.3 

2.45 4.7 
435 2.4 
13 2.1 

tlb.O 2^ 
9.45 ft 
2.75 2.4 

♦l 75 2JB 
J4J5 13 

14.0 2.1 
h3.75 2.1 
1113)23 

—Isail^llr 
1.75)431 
1A2J 

i “iS^ 
d2J 5.61 i 
ulJ 33 
11J 2X) 
2.1 4 

L.. J 123 2JB h3.7| 

L8 

1.7)23 

UO.MZJ 

~l S 2.014.8 

Law I stack 

10 ff.Vmruo im 7W -. | 11 [... .T 
112 (Horton oeax lOp I 233 I . J 

r» dur Pnee see Stores 

35 IPtutaaiLm}   
73 gPttrcrxe Drt5l lDp 

PC 

— I — I - I ~ 1237143:2319 

Pieasurpma 5p  
iRadio City 'A' Nv 
FR4dioC,lttN'V. 
P‘i«» leisure 10p._ 
jagaHofs 20p  

. - Samuel son Grp £1 . 
14 Kangers PlDW Ifip. 

Scott. TV *A* TOp _ 
VaCb Inc  
bSeleeTu lOp  
T5W5P -  
WlVS FPVtg top . 
FTeirngon 5ws lap 
Tonmham Hotspur 
TrrfntTVA'lOp J 
Pzlsi Cemm Dbt.. 

115 ipTyne Teef TV U.J 
"IjUInr. TV K/V "A".J 

Webb Ltoi) 5p 
ZettmSp.   

2.4 

d0.5l'03l« 
fl.ll 3.015 Jl 19 

11 
I] 03 
322 

05h3. 
il«J3 

MOTORS, AIRCRAFT TRADES 
Motors and Cycles 

51 BL50P-.   
50 KWemanMIlaalOp 

227 Gen. Uts. Unis  
294 Ho«» Motor Y50- 
55 Lulus Car lOp  
20 WtfM Molar 16p_ 

£18S*Vo*vo Kr» J 

52 __ 

60 ♦U 20 
227 012c 
336 +1 023% BX 
60   
38     

*22VI W23% OX 

M-4 43) 
37 
IX 

EH 

■ins^ 
3J3.7 63 53 

d0.75< 1.8 1J CSX 

Commercial Vehicles 

fed 8 H fclalsIA 
Her 10p~J « r-zl 

Components 

32 ERFlHIdgs)  
88 PlAitOK 
22 Wort Trailer lOp 

AE    
Abbey Panels  
AeroipKe Eog.  
Airflow Stream j 
ArmsTog Eo. 10p_ 
Amomotne. 
BiuemetSm  
Dorr* SOP  

16 Dunlop SOp  
213 FUqtx Returttmg.—. 

Hrmn.Smith lOp  
hwIr-FTi HUgS. 10B J 

Lucas IntfL £2 [ 
Soln A 50b. J 
Supra Group lOp ~ 
iFTedndaa St FrlOO -£170 
tWoo«nd(J.)  

a ...... 

jr 
31 

230 
27 
S3 

163 
102 
32 

20 

0M.BS 

-i? 
zx 

43 

2.51 

rgi 

FFr]50| 

1.7h58)5.. 
SX|6X 

4.0 
1.9 _ 
2.6 160 
1J 
1.7 
17 

—. . iM 
O.lUoxI 0-7 

IX [19.4 
iJa IZ5. 

73 jfllfiJ 
b-0 
83 

Hia.ni 
122 

9.1 

Garages and Distributors 

7 Alexanders lOp  
27 Applqunf Grp.  

119 Arlington Motor— 
15 BSGlnLlOp  
49 Dramall 1C. DJ  
82 BrO.CvAW.10p. 
lfe t*ftym50p . 
3jyCowie<T.)5p  

Harrison (T.CJ.—-1 

Hartwells. 
Heofys20p 

hariest—J 

n6ip.l0pJ 
Ace  

9*2 Manor NaM.20pJ 
64 Perry (HJMtrS..  
43 JutklM. AJJ lOp 
63 Western Mtr.  
72 mbmgtH.)  

172 +2 505 4X 4 A 5.9 
__ — —u. 

29 -TO 4.7 
139 bJ 2X f>.7 6 51 

15% -te— Ll 3.1 90 30 
149 db.) 3.7 54 

82 -2 b?J 2.2 49 L3X 
t» row 
3Sb dro IX 80 11.4 
74 ...... 4.C 2X 7.7 6.3 
52 IX 2.7 6.6 6.4 
54   134 30 ?X 16 5 
45   f.1 4! 73 3X 
62s 

225 
tb 1*3X3 

♦0-1 
2.9 7.7 

ai 
5.9 

MO +5 54 ♦ 51 ♦ 
43 +2 1*U 4.4 50 3.6 
84 x: 2X tl.< '4X) 
32 qZS> ft HZ ft 

345 -3 9.75 3* 40 80 
113 + lfi 1MJI1 3.1 50 7.7 
11 — 
£5 4.0 24 BB 6J 
50   2.53 IX 12 195) 

«— — — — 
B3   — — — 17.1 

NEWSPAPERS, PUBLISHERS 
(Ass. Book P.20P-. 

. News 
(6 PM Hid#.‘A*  
buck (A. ft C.)  
Bristol Post  
(Colins WHKwi ( 

Da "A"  
(DaHy Mall ‘A' SOP—I 
i.Mld. AlIkst’A'.. 
fled Hid#. 
Gonlon ft Gotch 1 
Haynes Pub 20p ( 
Home Counties.. | 
inoeornoon— 
InLlhonuonl 
Llak Home 20p. j 
L'pool D. Post 50p. 

112 FMetal Bultelin lOp. 
69 &MinjnCtraim.5p 

385 Hew ft Spec. 0<v..J 
540 Odopus PuMUikig. 
148 PomnTUiftSuBd.- 
175 RoutledgeftKP — 

|2b5 Utd. Hummvn-. 
88 IlMtatcrsGrP-Sp- 

4034-- 
IM 
275 
310 
532 
462 

hi 

78 
172 
113 
172 
110 
163 

417 
196 

3* 
635 
156 
255 ...... 

2S ha 

7X 2.7 4.2 11.1 
12.( 2.7 4.3 1U 

T5.7f 00 7.9 ZU 
d9.t 2.5 4.7 lie 
16X ft 7.4 ft 
1U 7.4 30 200 
11. ( 2.4 3.4 17X 
34J LX 7.5 2 OX 
2.21 2A 42 

f2J5 5.4 1.9 ll.C 
7J lx 90 9.7 

dil.c 1J 9.1 14x 
5.0 1.0 ah Z1J 

naan u 12 12.7 
I011.Y 2X — 
tl3.« 20 40 15 2 

104 20 79 9X 
6.6 1.7 a5 12.7 

dgl05| ft 3.5 ft 
6.73 4.1 22 13X 
94 2X 20 2S.7 
4.0 3J 3.7 140) 

130 1.4 70 13.9 
3.H 3.1 3.4 13X 

MU - 

PAPER, PRINTING 
ADVERTISING 

10.5 
e.IZlZZI to 

AnJcojn IM. 10p.. 
Asaoc Paper  
Abttft-Wiboig  

Douse Masslmi PH. 
IBPCC 

ha 

(+2 

Brumtng Crp-—■— 176 
Da Resale. Vtg._ 107 

Bund 248 
Cartten CmmdiB . 38S 
Causton (Sir J.) 
Chapman lndc.50p 
Claydhchartf)  
^ondalkki Gmop_ 
Cradley lOp —, 
Cropper LUmesI— &&£... 
Detytl PackZOp— 
DRG , 
East Lancs. Pjn—) 
Eixatyptu5    
Ferry Pick I Op—_J 
JFILDi ft Co. 10b. J 
fformdes/gn2(h»_ 
a-B. Paper*  
Gem Gras lOp— 
Good Reims lOp 
Harrison Odry— 
}Hdrne (Robert! 20p. 

Do. «hn(V0l*A'._ 
HunterprlntGrp— 

L2I** IWTGp IneiaiO- 
145 lKLPGi«up59—. 

465 
153 

68 
215 
87 

160 

1D6 
45 

7D 

123 
72 

O0.B 2B 
fi r 2.4 
«-5 2.9 
11X 10 
SJ 2.7 

19 0 1.9 
4.72 6 
4.72 ♦ 
h50ZX 

t904.5 3.0 
2J5 ft 
ao 2.4 

, L «)J 
 J052.94 ft 

dixs 30 
5X11.7 

   230 
For LCA Hbfgs see Refeta 

HfcCttrpjwSale ilia 
WoreO'FeiT. 10p~] JW r— 

C21*d£15»J(>jUvyftM.*! J 09>i..- 
Wvrt Paper 20p_. 
hpnyConvAkalkbO 
bPage(Mktwel) 5o. 
JPetrstMlehaei). 
FPTratonHaneJpJ 22 

ISiUchl lOp- 
Sraittl (Dvid) 20p— 
Snxirtii (JeHsivJ — 130 
Usher Walker 1 Op- 163 
fVaknPoUnlitSb. 245 
Wace Group 20p— 21 
Wadd import (JJ— 423i 
Watmougfs, 220 

290 IWA#tC#»BRSMoJ 

27 
67 

148 
150 

665 
87 

163 
150 
108 
100 
l&ZH 
E23V-2 VlOJl .44) 

hi 

2 5 4.5 
60 1.7 
2.5 3.1 
4.9 ft 

th2J6 3 2 
94.2 2.1 

98103 2-4 
♦tl-5 8J 

4X IX 
1*2.87 2.0 
♦435 IX 
1*2.46 33 
U2.46 33 
133 3.4 

lfl.61 4.0 

(37.9 
9X 

hist) 
1U.II 
bo.9 
51151 

eji 
9X 

|112 

|)&4 
2.7 
6.6 

HBJ) 
7.9 H43) 

83 

4.7 
'13.4 

23 283 
43 200 
33 13X 
33 12X 
3.1 P&2 
4.1 _ 
LO >34.0 

195.0 2X 
33 10 

Q92C — 
035 23 
NIX 4.0 
91.4 30 

ul.79 1.7 
60.7 1.0 
IBX 2.7 

__*13 03 
tat.i.4 

53 3.1 
MIA 3-1 

16X 23 
It531 11 

4X* ft I 

63 
|10.0 

p*21 

(270 
Rix 
15.7 
(24 X 

[27.7 
9X 

PROPERTY 

INSURANCES 
£16%jnjT|)4iiuMfffAjaaMto~( 04 hlj 

Wj -2>d 
£63   £57 DallpcCnv. 5100 
£215% £195% uhaa V*f* DM50 _j 
£lb*| £15*| American Get* Cwp 
530 425 BrltanmC 5p  
215 172 Weyanl (Derek) 10P 
£23*a £23% Combined li*. $1... 
231 171 Comm. Union  
120 107 JDeweyWvrenlOp. 
£286 £210 EnntaUK9peCnv... 
IBS 132 Equlqrft Lawlp— 
307 290 FAJIBMKBU030 
502 425 Gea Accident 1 
592 507 GRE 
504 357 Nambro Life 5p — 
490 317 Heath (C.EJ 20p — 
215 1» HoggRaMnson  
578 4in Legal ft General 
•LB £24% Liberty Life 5A Rl « 
575 . 437 LondonftMan  
230 183 London United SOp 
£35% £26% Marsh McLnfn SI. 
185 137 Mlnet Htdgs.20p~. 
915 720 PeviSp- ——j 
655 370 Phoemv-.  -l __ 
SM 430 Pnatentiri—-—...J487 
730 620 atedS’iwaeCUaC 
485 405 Refuge 5p  
491 385 Royal.—- ■ ■■ 
279 7io SeamckGnnplOp. 
170 12B kStfri BgrrinXlOp -| 
407 297 Stewart Wr.20p— 
401 335 Alliance  
b92 545 So*Lrfe5P — 
£13% 694 radhoMEDR— 
200 158 Trade Indemnity._ 
£24% £19% Travelers S230   —- 
892 660 Willis Faber—— 870 
48 31 (Windsor Secs. lOp J 45 

>3 

460 
540 
387 
47S 
182 

WLod- 
aii% 
V209V 

KJ26.7C 
210 
X0 43 

0*2.00 
112 
- | - I - (130 

09% 
4.5 

1034*1 4.0 
14.0 — 
23.0 — 
1S0 — 
17.0 2X 
T6.0 2.0 
183 ~ 

16.49 
, 12^ 1.1 
MS2.2M1X 

5.18 22 

♦19X| 

20.0) 

1*2201 
B-M2.7 

64.9[ 23 
15.ffl IX 

hl4.d 

l-lTtjQlO'U 

jOSl.92 
21.Cn 2.2 

180.7513.0 

80 

12% Abaco Invs 
83 Ail'd London 

6% Am#. Estates 
100 Ape*. Prop*.' 
35 UnB*s.S*CA . _ 

For Atlantic Mel, tee^Hgltwopd Grp. 
16 OAiatrrari ML I 
72 BbirctovrEvesSp — 

|2B8 3earer IC. H > lOp. 
189% Biiton (Percy*  
Z77 Bradford Prop..  

Wdgwaer EslSOp 
Briush Land 

Do. I2pc Cnr. 2002 ^£377 
125 

10.2 
153 

302 
210 
278 
230 
117 

h2 

LEISURE 
16 I— 14 |AftM HfrelOp—I „ 

74 A-R TV Pre*. £1 ...J 76 
17 Man Letan lOp—] .19 

152 AngOiTV'A'   
103 MsphubHuftlOP' 
84. Ifiarr ft WAT. 'A'. J 

For Black M Edqlngw*! see 
ft Hmfees—i 
* InLZOp-J 
T.V.IWMp. 

Fair! me Boats lOp. 
"kst Letture U  

RA Group 5p .1 
TVAIOP 

TVNoWVt*.  
mm 

6 

+2 

0.1 9.7 ft9 11-9 
5.95)170)11.2 — 

115.0 2.4 

(Insi^tlL —J 
82%»niasun 10D —J 
17 Sinter*** Video lOp. 

, * Hidgs 2D...J 
[lWT"A". 
Lefturttmlt Int lOpJ 
WM£ FaDlHds I Op | 

98 Mogirn. Ag. M. lOp. 
. 76 Rt«miielfr UKL. .. 
|m pllni World loo...^ . 

15 JWalKinride Lc*i..J 

as kz 

9d2.«3X 
17.S 1.7 
gs.q 3.7 
60I2.4 

InugM 
5.0 1.1 
1JJ — 
6-5 2.4 

fill .75 22 
itftO 2.1 

4 5 SAJ 

tll.O 73 
4 0 51 
10 71 
44 ft 

gl.O 1 9 
R3.5 2X 

til 08)2.6 
ti a ft 
ui .41.0 
B75 I } 
f4 4 2 3 

3 0 35 
0.2bl 2.3 

8.9 1(5.4) 

6.4 fcftn I 

Brtrtwi Estate 1 
laparo Pro#  
Cap. ft Counties— 
Cardiff Prop 20p— 
Cmrorincial 20p —, 
Chesterfield.—- 
Chmhb'ryEJL  
Kny &ior Estates-. 
CALA50P-- J _ 
Cl*-ke Hickorts  127 
Compa»Hld#20pJ 320 
CcmellsEst Agts5p J 
Control Secs. lOp - 
entry New T. lOo— 
County Pro#'8'— 
CraK Pros*. Grp... 
laelan (HW#I  
Dawi Dew Cortuft - 
Dares Estates 10p- 
HJencora  
Edmond HU# lOp. 
Esaiey Trust  
Ests. ftAgoncy  
Ests. ft Gen. 20p—. 
Esa. Prop, lit*  
Evans Leeds——, 
Ewart New HlhClJ 
Fainrtnr Ests. SOp. 
Five Oaks ImfSp— 
KMrHiePrmSp-| 
KitbMH’iellh.Sp 
Grainger Trust— 
Gu PortlMdSOp— 
Brtycaa QKice 10b J 
KrasaerSoPrbSlOaJj 
Hailwood Go KUO 
Hamnenon ‘A*.  
Wanb-arPreplU , 
HasJemrrelOp  
HK Land. 

90 
136 
248 

lory Property  
Int Inc Ppty WX1 - 
lermyn Invest  
KemlM.P.llOp— 

1234 Lafno Properties—I 248 
£170% DvSVUMIJMi-tag 

32% Land Invest —  1249 Lard Sec £1  
282 ft Lend Lease 50c ... 
142 L ml ft Edetugh) Op J 
ll BLdnftManlOo.J 

1268 Lon. Pm. Sha lOp- 
170 Lon. Shop Prop-.- 

186an 
1351 
2fl5 
370 
62S 

I 58 
581 

95 
«1 
91 
59 

240 
243 
81 
10 
as 
15 
32 

125 

hi 

162 
61i 

230 
137 
24 
65 
22 

309 
140*1-2 
180 

83 
65 . 41 Osh 5 

150 

280mk 

32% 
267 >1 
296 h-2 
166 
n 

...    ... M8 1+2 
nil DO 9pcCm.l994JW 023 
255 Lymon Hdgs. 70p.... 293 
250 MEPC   Z83 -J 
90 MartheahW 1-2 
41% Marlborough SO— 41% 
88 Warier Eaato  90 

+6 

+2 

1hl33|33 

2 (a 2X 
♦1.45J 1.0 

1x1120 
Td9X| 3.4 

63 
6.7 
36 
1.9 
2.1 
1.4 
1.7 
43 
10 
t 

3A 

0.9)49.9 
,5X 

5.4 89AI 
3.4 klO.4) 

2.4fc5« 
3.9M4.4I 

10.19] 

l 
Q1Z%I 

4.7 
1.7j 
b.q 

9J5| 
1831 

103a 
M 
t.q 
3X| 

924 
3.19 
lXSl 
1 b» 
5.5l 

1231 

1.351 

4 
2.1 

I 
613 

IrO.B 4.0 
53 IX 
1.4 ft 

bS.o 2.3 
♦08c 03 
h7.5 1 5 
9i 4X 
8.7 1.4 
QIC 8.0 

1«J I* 
Q88£ - 
1.63 2X 

1.6 
^ 53 2.J 

....JOBVb 7.1 
10 1.J 

7J7 1.3 
H»L8S 21 
gd525 32 

114.5 
90 

|14X 
13.9 

32341 
153 

(20.4 
[13.9 
18.9 

153 
B40 
pa.3 

113 
koji 
B53 
[1«.5 

'll. MIL); 

ft 
6.9 

J44J 
3.5 U3.2 
7.1 fc«) 
7X 
23 
5.7 

4.7 

23 
56 
1.1 
ax 
07 
26 
9.3 
2.7 
05 
22 
09 
2X 
5.0 
U 

1*7 J| 
4.4 

76 
ft 

163 

16J 
BO.9 

£ 

3X 
35J 
25.1 
•10 

17 1 
<)«4I 
20.S 

aw 
3.9127.7 
13 
43 

13 b 
ao 
ft 

2 0(330 
4 4blX 

*7.3i 

I4.W 2 3 
5.7S 13 

09-v M 71 .. 
sy 1 alj.Jbao 

T8.0) 1.4 14.0 1*4 6 
09 7W 0.9 Jl4.2j<l30i 
0^-| 1-7 - 
z3 - 13-21 - 

PROPERTY—Continued 
1984 

Mah Low Stack I PH# M M Icvialfl 

74 
145 
123 
280 
265 
88 
85 
37 
37 

220 
260 

28 
biO 
103 
315 
186 
IM 
II 
94 
29 

225 
480 
3b4 
149 
519%j 
97 . 
■31% 
20% 

132 
1243 
£177 
nw% 
175 
152 , 

55% 
262 

33 
347 

74 
b9%j 
8? 
47 
31 

160 
31 

500 
87 

498 
375 

£42% 
178 

20 
112 

72 

30b 
137 
975 
700 
100 
b! 
21 

112 
62 
59 

140 
328 
47 

115 
£17% 
490 

240 
150 
48 

194 
133 
87 

238 
167 

173 , 
117% 

850 
226 
240 
344 , 
£12*4 
b65 
450 
£27 
720 
323 

J 5? fMnnrmeylOp . . | 55 
*130 frcKa, SeuZOp... ■ 133 
109 *»U0rtandSecsSb..Jl2U 
210 Mourtifigh 
228 Mauntview 5p. 
72 iMurttowia ij 1. 
74 hiew Cavendish 5B . . 
19 (*fvm£m«isA«j5s„! 
28 (Pjrkoalr Mb#. lOp 

,184 hut hey  
208 iPeetHtd#..   

18 (Pwr-a Art* arife* 
310 Pr«1 M«r«e Cl.. 
64 Ffep Hfdg. & Inv 

275 Frop. Part'snip.... 
166 iProp ft Rev.... 
ill [Prop Sec i«w50p 

7%>Raqian Prop Jp... J 
6* iRtgaiian   Ij 
19 [Regenicrtst 10p~. 

170 Penan Group lOp-J 
297 Rawhaugnll . .. 
204 Hum A TomfAim . 
131 (Sarroei Props . ... 
531%£tntoTrt HtHA*KV 
79 gevt Metrop.20p.. 
21 fShratbani Prop .. 
12%jft5Mrtt&nSKS.10p. 

117 Slough Esu.  
1251 Do.t04feCcnv.'9p. 
Cl 14 In 8%Cnv 91-94. 
£93% Do 17%KLn2C09. 
142 Speytiawk . — ... 

Standard Sen — 
Sterling G'fee lOp 

Do. TpcCnvCumPI. 
Stewart Maim Grp. 
Stott Ccnvmn — 
Siorkley   
ftSwirr Pie# HA31.. 
FTops Estates top.. 
Town Centre. .-J 
FTowvyaJt SeO70b. 
Irariaro Part  
Trjst # Prop. 5p 
Utd ReX Prop.. __J 
Wetter (Alfred! lOp. 
Warner Estate.. . 
Vlarrrtord lir, 2Op 
Weber Hides J 

... aiervlohave 0FL2D 
109 (Wfesf ft Country  

lbUWhitdngun Int  
1D5 p1 Wingate Prop inv 
50 roVorv Mourn 1 

M 

10769^1 60 llOTj 3 7 
Tl.4p2.jj 3.7 J7 I 

I*1 

134 
44 

211 
15 

303 
48 
42 
68 
39 
25 

148 
5 

440 
60 

[425 
335 
62 

£34 

215 
250 

73 
74 
22 
3Q 

ZU 
2S6 
U 

460 
lOOd 
305 
184 
123 , 

£f- 

473 

+1 

144 

& 
£137 , 

£96U 

148 *d 

227 
15 

337 
51 
67 
80 
41 
27 

156 
25 

490 
60 

460 
343 
94 

£90) 
109 ..... 

IDS 
54 

♦dz.ojo.3 
1M.5S 1.5 

4 5| 9 5 
4.5) 1 1 

ro.ei 
l.Oj 13 
0.9 ft 

16 41.9 
6d7 J5| 1 2 

B- 
ftfJij 1.5 

7.0 10 
3 7 1.3 

2.25 2.1 
008 3 9 
62.5 ye 

* #1.0 1.1 
k)l46J« 19 

Z.B7 5.1 
725 

, 15.2 1.7 
IQS230 ft 

tJ3 1.1 

h5 

4.0] 1 6 
Q1Q% 

(T7.7 2.3 
13 2 1.9 
I X 2.1 
7% 

14.751 

♦048( 1.1 
035 1.4 

h0.91 1.5 
too 10 

T9J5 1.4 
0.33 1.0 
ax ix 

0.75 2 7 
til 0 1.3 

13.5 14 
, 24.5 1 0 
ht45% ft 

bX 20 
0.5 7.4 
1J 22 
5Xl li 

4.7 
Jl3.7| 

08% ] 1.36.9 

7.9 

11201 
7.7 
1.1 
1.1 
4.4 

20 

03 
OX 
3.2 
10 
ax 
1.9 
2.3 
1.8 
34 
5.7 

[37-2! 

20 

(100 
50 

MIL 

1184 
WbW 

ft 

(29.4 
S;x 
l?5 0 
fcrj! 
120.4 
70 

I”' 

0.7 
ft 

(19.0 

|16.7 

77 

Us 
RS 

40.4 
M) }■ 

B5 
30 

7.9 |(J0l 
4.1 mil 

M7 

SHIPPING 

13Jkb0i 

810 (fim. & Convn.  830 17 hi 
97 (Common Bros. 50p 130 —3 l.C 80 1.1 
97 (Fisher(JI—   97 2.1 

700 (Gotaas-LarsarSl- 900 
510 |Graig £1  620 “b 10.( ft 2.3 

B* HurmngGibton 89 6 ( 2.9 9.6 
4b (lacatRlJ. I.IZOp— 47% 2.‘ OX 87 

SlriLDi*. (VSeas Frtrs- 6 IV— 
32 [Lyle Shipping  32 24 — 8.9 
32%«ers*Y D4. Units . 33 -1   -A- 
33 jUillord Docks tl- 39 — -TO- -TO 

104 (Ocean Transport — IDS 4X _ 60 
140 |P & 0 Defd 11  299 +6 12.5 1.7 6X 

33 fReirton Sm. 50p — 34 — — — 
81 lRuncnhan iW ]  90 -i ft 

E 12%feea Corea mrrs 12%p £17 -% Q*?c 1.9 
350 TTurobuH SunU-J 490 8X1 — 24 

SHOES AND LEATHER 
195 Fll Group.   205 TH5.25 2X 3.7 
100 Samar Boed* 130 7J 3.0 62 

37 HeJdlam, SlmsSp... 38 3.( lx 13.3 
140 Lambert hth. 20p... 157 h4.7F 3.7 4.4 
70 Vewboid & Burl'll.. 76 4.1b IX 70 
70 f-ttart Grp.  71 4.5 2X 9.1 

100 Slnmg i Fisher— 1X0 L-i   M OM 
79 5 trio  96   h22S t 3X 

SOUTH AFRICANS 
77 Rbercom R0.30 —. 77 

£14 Angk) Am. In. Rl — £14 
570 Bartow Rand R.lOc. 570 
135 Gold Fife. P.2%c- 135 
lb5 KJrsh Trading 50t- 1X5 
230 Messina ROXO 230 
734 K Bran SOe 750 
b5Q Rn Troeham‘A‘50C 650 
120 3A Brews 20c. 320 
£19 Tiger Oats Rl £19 
|4o0 Tofigaal-Huletl Rl- 460r 
1250 Unisec 20ds 250 

h5 

SI 6c 2.9 
80C 20 

Q70c 2J 
Q2QC IX 

"o^ ft 
10142c IX 

Q55c 52 
036c IX 

Q)40c 3.7 
058( ft 
QJOo ft 

3.9 
100 
70 
ft 
ft 

299 
155 
91 

104 
96 
74 

182 
69 

134 . 
72%J 

160 
£91 

37 
222 
116 
104 

”%J 
59^ 

no 
60 
40 
» 

448 
96 

130 
79 
49 

120 
85 
59 
58 

278 
62 
60 

104 
116 , 

9* 
112 
2b 
47 

159 
85 
38 
27 
17 
92 
11 
67 
87 

172 . 

155 
122 , 

Ibljl 

TEXTILES 
(Allied Textfle 1287 (-1 

h* 

Atkins Bros.  
Beales (J.I20P  
Beckman A. lop — 
Bnt Mohair , 
Bulnwr L'fflb. 20P--J 63 
Burmate* 10a- 
Carpels Int 5Dp—J 
XJIS Palore J 

57%Cwart  -J 58*i...r 
108 bureau Idc^   [  
107% Do. 7pcDeb 82-S7H 

30 CrowtherUJ— 
185 Dawson Inti  

7b CHeon iDavid).— 
68 Don Bros BuoL  
30 Ebfy's oi Wlbay 10#—( 

7% WenUame) lOp 
40 Foster Uohn!  
73 Gaskeil O'loom 200. . 

Kicking #st. 50P —j 
llrgworilt M. 20p—J 
P0*A'20p J 

Ingram (HJlOp. 
lerometHklj*).— 
Leeds Grp   
Later...-.——.-. 
Low* (flooert H.J — 
Lyies CSJ20P  
Mackay Hugh 

. Martm tA.l 20p— 
•4% Mjnlon Bnn 10P — 

190 Volts. Manfg  
31 Nova Jersey 20p 
3S!^ Palma Group  
90 FPanhrrella  
86 Parkland ‘A1 ._. 
11% ReadloA 5p—— 
23 RtchartC. lOp.— 
85 SEET20P -J 
20 Severs W. lOp J 
35 Shaw Carpets 10P. J 
,14 Sirdar  
45 Small ft Tidmas—. 
28 Smaiishan R. lOp.. 

9 Spencer l Gea! I 
12 (Stoddard’A'10p~. 
58 Stroud Riley IVd- 

7% Sumner fF.»   
40 Sunbeam Wobey..... 
62 Text'rdJ'sy. lCg>—. 
93 Tomknnons  
38% TMUL.    

112 Toray Y50 — 
91 YortlydelOp , 

Bljltoughal — —I 

704(3.1 
5Xj 1.4 

4,q 1.9 
65.3 1.9 

3 
Q7icl4yikmd 
1XJ 
74 

1x3 

4X 

2X9|1.9 
ttM.sj 2.9 

0.1 

6.75) 
4.3 

2X5| 

tb-d 
*4.a 

Hd2.q 
U3.N 
4£\ 
i.a 

U.45 0.2 
13X 

Z0X5 
2.5 

1®L53 

175 
&1 

3X 
5.1 
5X 
8.9 
7X 

UO-01 
4X 

M 
90 
5.4 

3.4 

19.71 
11701 
(£731 
(ii.o 
5X 
6.8 
pbJ 

5J 

fra4j 
100 

l» 
7^X 
7X 

|10X 
5.9 

mu 
9.9 
50 
9.2 
«X 

7^1 
5.1 
8.0 
70 
7.4 
50 
1.4 
9.7 
yo 

BX 

INVESTMENT TRUSTS—Cont. 

I Stack 

(Eounv Cons t £l  
Do DM SOp. 

European AtiatsDFIt.] 
F & C Alliance ln»... 

37%) 2B EftC Ent TSIIOP . 
|F4CEuro(niS . 
|F 4C P*H<lnv I 

jmily inv. TU. - -.. 
Fashion ft Gen ._ 
First Charlotte Assets .4 
Flro Scot Am. 

|FUGIT R0.25 J 
IF ledge)-ftj Japan lc.J 

0a Warrants.- 
j American... | 

Do7ocC*Unlj IWJ 
Ftertrtq Clawkeuse SOS. 
Fleming Emerprae- 
FkmtngF«E8st(rii. 
Fleming Fledgeling .] 
F lerrvng JapJbfie ■ 

1 Merc.. —J 
Fleming Overseas TH- . 

120 ifkemlng Terii Inv.. J 
216 Fleming Universal..- 

(lOO Foresn&Col-. 
SllzFuicrun Inc .- .. 

3%! Do. Cap 2%p  
37 (fiwflvwra Inc. — . . 

182 Do. Caa —-I 
75 |GT Global Rrc£J. 

120 (GTJapan  
42 fSartrav Inf.ft F. IM. J 

184 Ken ConsoLdaed....J 
>32 (General Funds 

Do. Com. lOp  

Price 
■H “• ! 
- I Net Ic* 

Utaf . .. | 10.3ll ft I 79 

Wjhf'Lo 10^*1 ♦ 
71 . I itJt r1 - - 

hi 

OIL AND GAS—Continued 
l+xj Dh I Indj 

Net ICWIGrtM Slack Price VI IrvrlGrVPTE 

1 205 7I9r*MrMia.1fii 488 +17 - — — — 
' IB ri-BuLlR«irEO.:S. 1 IB   _ - - I - 
I |1*1 IBurmahH.- 1163 1-3 4*5)20 8Xi7.1 

i8iyi:i%i DbS%in4:o6. 
370 ,235 i:Ca.«ODndr*0Hll 

:2b5 .Tlia-ancrr*!.’^ '>i8 i . . 
’47 140 ;Ca-ies; Caati Its... 205 - 3 
’8 53 'Century lOp i 55 pi 
84 w ■CiunertiaiiSQ . _J 54 \  

lo7 111 tnanertiELT*PK. .1136 '-1 
£24*j [MV!* Fr Fnro'o 3 £20 |.... 
138 J 91 ftCiarcvpa Ret NL ■ 186 I... 
110 I r>0 ■pCi.j«D.i(I.. ...< 63 '+1 
115 i 75 I *D» Cn. A . ..J 80 i+5 
40 | 17 ! Du. Warrants .. I 17 ;-l 

15D I 95 tl.arFwcicura. J 105 <-i 

£72 [+% IQS':%|18.7 
245 (—5 

7 75| IX 
J.5* 1.9 

eo5 ft 
075)34 

v30%| — 

-Jill, 
0 9ll 3 8 11 7 u5B 

M?i — 

— ti 
14H? 
91(7.9 
D8) 
0 8 '39 0 
65|- 

Foe Cr'hiK iK.l «* Gerber Energy 
10%l 4 )K?roo«d Pel R.L. Ji 4% j - - - 

100 175 ftCarr^f'eHmitaJ 75 |.  - - - 
2-JO 1?B WCrosacerChi (J33 L....J - - - 

T5.tf l.ojll.7 

1<b9jio!ie.i 

X4U4 
440 
460 

66 
130 
96 

246 
212 
220 
225 
134 
24 

21b 
293 
4BS 
192 
U 

257 
iOl , 

aa 
309 
28b 
111 
14b , 

39*ri 
112 ” 
142 
267 
101 
218 
149 
87 

217 
32b 
375 
127 
69 

187 
151 
85 

140 
141 
254 
104 
99 
79 
75 

158 
152 
260 
IDO 
95 

625 
108 
343 

73 
43 
30 
13 

342 
168 
274 
166 
137 
238 
442 
113 

6J 

6.7 
180 

PUUI 

(lyn 

& 
1.2 

70 
(18.0 
7.0 
104 

k*J! 

TOBACCOS 
250 175 (BAT Inds-   220   0.2513X 5 4 50 
£100% C97W Oo1J),KU2tK»H*- 09  312%% - I12X - 
170 134 Imperial  140   t7X 2.1 Ol 7.7 
15S 112 iRcchmxn 12%p  137 (+2 6 Ok»4X 6.4 40 

136 
278 
98 

113 
183 , 
£154 
159 , 
£15%| 
152 
210 , 
£48%J 
180 
270 
236 
355 
138 
232 

1984 
Kgk la 

TRUSTS, FINANCE, LAND 

Vi Stock Price 
D*» 
Net rerl»% 

143 
79 

532 
70 

398 
265 
69 

175 
104 , 

s« 
61 

496 
137 
125 
73 

200 
350 , 

3?y 
141 
101 
290 
67 
77 

163 
212 
142 
90 

161 
29 

330 
66 , 

£10% 
78 * 

158 , 
£13% 

252 
418 
105 
43 
68 

295 
37 

469 
108 
18* 
107 
37 
27 

465 
169 
295 

58 
9% 

91 
86 

397 
287 
136 
53 

348 
67 

840 
162 
208 

59 
103 
107 
239 
500 
£24 

21 
41 
84 

investment Trusts 
130 
68 

462 

20 lAbertewt'Tnai [ 
68 Alisa Inv. _ _ 
40 Alliance Trust  
57 Ahitjnd Inc , 
20 Da Capital.. *. 1 
95 AtaInvestment Trust. 
S7% Ambrose Inv. Inc  

156 Do. Cap 
09 American Trust  
B5% American Tst '8'-—I 

,220 Anqio Am. Sea J 
51% Anglo-lm. Dr*  

384 Do. Asset Shi.  
114 Anglo San. Inv  
10b Archimedes Inc.  
64 Do Caa SOp  
146 PArgohivlAJlJ  
112 AScown Inv.....— 
28% Asset Special lOp — 
95 Ailanainviop  
75 Atlantic Assets.  

115 Baihie GrffordJapan 
58 Baiihe Gifford Tech. 
bb Bankers' Inv.   .. 
30 Berry Trial    
44 BBhDPsgalf Tst  
.16 border 4 Sum. 10P-' 
79 Brit. Am. ft Gen | 
A] British Assets   
ro!; Bnt EmB. Secs. 5p.-1 

!63 BriLlnrost  — 
BrunnerInv  
Caledonia (no.. — 
^mprun and Gen. - 
Da CAP 7%p  

Camellia Invs. lOp— 

57 
333 
195 , 

jr* 
92 
90 _ 

*8$ 
451* 
lift 
112 
64 

160 
330 

35 
100 
79 

220 
58 
70x4- 

143 
196 
122 

7ft 
150 
22 

280 
57 

735 
70 

236 , 
£13%) 

-1 

H-i 

|4J IX 
11J IX 
13.5 1 0 
7.B 1.0 

0.39 - 
8.0 10 
80 0.9 

2.5 10 

5.35 10 
6X 10 

(2.7 
18.61 

Q12%( 1.1 
t? q 0.9 
00a 1.1 
♦LflM 

o.s) ft 
0.1 1.4 

*2.od ft 
tO.M 1.1 
♦3 3 ft 
3 15] 1 0 
?Xl 1.1 

g5.U 1.0 
0.9} 1 2 

11.71 tJ 

5.3 
27 
4.2 

[19X 
0.2 
5.9 

|20X 

ye 

3.5 
16.1 

1.01110 

T1J3I 

For Cardinal see. F. ft_C. Pacili£ 
Is. me. £1— 

Do. Cap    
R. Paufc lnv.Tn.-| 

Do. Warrants . 
uu ^harier Trosi   - 

240 (OiikJ Heailh £1  
32 (Crty & Com. Inc..— 
45 0a Cap. im - 
9b City ft For. Inv. _| 
54 jcnyotOvlord   

Xns. tfemiwTft lOp 
Do. ! 00Warrants— 
Do. 120 Wanants- 

ft l**d ..-1 
rearnt japan 50p.— 
ysbc Fibrous £1 — 

I Inc). 
Do. tCap) 2P ; 

[Derby Tst. Inc. 1 
Da Cap. ]Qp j 

iDraymi japan - 
242 iDrayunCons- . ... 
07 (Drayton Far East.  
?6 [Do. Warrant-tt-M 

296 (Drayton Prtm.er ( 
HyOmlm! Inc. SOp. - - 

1720 j Do. Capua) £1 — 
142 loiKBw&Lan   
145 ESirSwrq** Am. TlL... 

34 KOiieuriptFinTcl.... 
So Ednfturvh Inv  
89 jEieora In.. TsL  

1210 Elec* ft Gen - I 
375 lEnevcyke". Litn !5 . 
£21 l£nq ft DtlCP kb iPlvL - 
192 [Errj & intemr.i... 
30 ( Do. War?jnts ..... 
o9 hng ft N * Trat; J 

64*2) 52 lEnn.ftScvL !■>< J 

+1 

196 
375 

77 
24 
60 

240 
32% 

395 ^ 
96 

368 
84 
17 
1ft 

<17 
127 
23a 
S3 

91* 
85 

291 
244 

87 
26 

302 

rUt't 
142 
160 

3ft 
89 
93 , 

21001 
375 1 — 
£21 

1T.SU 
To.asl 

tm49d 

10 

UU! 

M 
17.0 
hoi( 

4.48 

1^5 

yo 
B.5 

005 

11.5 
8.48 

4.35 
005 
tt.b 
♦2.5 
3 47 
3.15 

Q15C 
.■*J7*» 

10 50 

[12.7 

ft j 5 3 
ft 2.1 
ft I 3.1 

£21 |.._|vtJ47V 0 9 la.B 
192 ..... b 25(10! 4* 
30 I. I - - - 
75 !  2.i( 1.1 J 4.4 
56 I I hi Oil IX I 2.7 

318 
192 
117 
452 
lt» 
218 
256 
176 
72 
56 

CU2 
38 

184 
113 
112 
73 

139 
260 
17b 
272 
lbb 
82 

117 
1DZ 

2^ 
196 

TO 
192 
270 
149 

»%| 
565 
181 
93 

510 
**2 

135 
34 

229 

For Gen. Investors >ct F. & C, Pacn>c 
in ScMUtb .      
Gen St'hmrv 12%p- 
Glasgow StTuori. - 
i lobe Inv. 
Oieentiiar Inv  
Gresham rise.   
Grov^lrocstofs  

Do Warrants. .. 
Hill (Philip;  
Indeomdent Inv., 
Inv. m Success— 
Investors'Cap . 
lapan Asses lOp.—I _ 
Itrser&eo. ti .. . J 217 
SasHoUings  
Jove Inv. inc. 1 Op.  
Do Cap. 2p 

iKeytuwlnv. 50p.... 278 L-..( 101 
Lake view In. . . - 215 L I 4.4|1.0[ 
ijLanc. ft Lon. Inv.  103 j. | 2S8|10| 
(Law Defienun   

■VDorinRnCSl I 33 1*1 
For Double Eacie see Canadians 

JbtJieda Inv. IncJOp. 
Da Cap. 50  

Lon. Atlantic  
loo. ft Gart. 50p ...-J 
Lon. ft Leenoa   
Lon. Prudential........ 
Lon. ft S’dyrie  

Trust-  
(Lowland Inv  
M ft G Dual Inc. top. 
Da Cap lOp  
IN.?ao Dull he lop- 
Da Cap 4p  

Mariroaov.S.Til Cl. 
Mridovri in*.   
Merchants Tst  
MkJWyndlw.TsL... 
Monks InroSU 
Mocrgaie Inv. TsL— | 
MmragCaledonan —I 

Minay dsttesdaie- 
Do 8   

Murray Norton.  
Da •B'   

Murray Ventures  
Mikray Western ( 
Mwray Western B— 
Meg it 5JLSUS1—. 
HewAasrav.rsLSOp. 
Hew Court 50p J 
Hew Darien OriTsL-J 
Hew Throe. Inc—.. 
Do. Caa £1   
Da NewWrrts.-  

New Tokyo Inv. SOp- 
19Z8 Invest ... 
Hth. Atlantic Sec -j 
Nth. Bnt Canadian.4 
North Sea Assets 50P-. 
Hthn. American J 
Northern Secs ] 
kitwich Inv I 
F’rod Asms la 1 J»* _J 
PTTODUS Metals tst- ' 
laeburn. 
Rights ft Isa. Cap 1 
River ft Merc. _J 
River Plate Def. — —J 

£13% Rbbeco (Br.) FltO. 
138 Do.Sub.Sft’sFfl- 
£12% Romeo KV F110- 

|127 Da 5ua Shs. FL 1 -4 
[186 RonweyTrwL- _ , 
£44%RoromoNVFL50-..J 

<155 Safeguard M — 
236 SL Andrew Tst  
174 ScoLAm.lnv.50pI] 
320 Scot Cities ‘A* ] 
117 Seal East hw- 
192 Scoflahlnv J 

96 
124 
222 

B7 
190 
125 

73 
176 
102 
307 
110 

58 
152 
12b 
71 

111 
121 
211 
85 
80 
68 
64 

123 
122 
228 

87 
84 

5S0 
78 

305 
56 
34 
21 

'260 

222 
133 

[IS 
*5 
97 

ll 

15ll.il 

6-541.0 

!! 14 0 1 jjl 

Ki 

313 285 (Scot ft Mere A_ 
270 fecoLMDrt.4Tst._J 
166 fee#. Notorial A 
93 feroL Northern.  
8* fee. Alliance TsL  

fewrnbesT.be—II 
Shires Inv. 5Xp  
SPLIT InolOp—J 
SPLIT Cap. JOP. * 
SPRAJT50p J 
Da Warrants \ 
DaCun.Ptg.Pift... 

fefewwt Em imr lOp J 
fcSoMe*FarEattsU 
feacMwIders inv —| 
[TR Austral ta Trust.... 
(TR Crtrol Londm TJLJ 
QR Ind. ft Grneral,—J 
(TR Natural Pesourtes.. 
[TR North America —( 
[TR PaeNic basin..-. 
[TR Prop. Inv. Ta  
TTR Tec/rokjgy—- 
TTR T mores Corpn.. 
[Temple Bar 
[Throg. Growth- 1 

OBICep. £1. 
RT^OQ rno*i on........ _..[ 

Da Warrants  
[Tor.Invest, lot  

Do. Caa  

1 i 
■s 

"s 
145 

J 
130 
190 

llS 
98 
86 
35 

211 
159 

33 
163 
212 
123 

TO 
67 

1475 

[Trftvne Invest  
(Tnplevest lnc.50p— 

Da CapHal Cl — 
153 [US Deb Carp  
77 tflkhg Resources—| 

462 Weroyss Inv. £1 — 
M iNknerbcrtUvn 5p. 

110 Whan Inv  
22 Dal 

,207 (YeomanInv.. 

57 |E StrilMOmnom ( 58 
’S roE ortmroh Sees . 78 
76 ^Egi-untMiicXS-i 330 
13 |iw«CA»u*12*eO^ 15 

4 SKnerotSaatRlDp.- 5 
lb VELTOM    1 17 
18 ftFauneuth Pet . ' 28 
21 IftFlir Rev 4^ 
£2 !f loyfl On I Op  J 82 
TO 4FGei*aaM'_ 50C....I 78 
19 ■Kerse'Energy 1C: J 63 

325 4Fui»ai ftar Res .-.i 330 
92 1 Gcal Pet 5p I 100 
37 IVGaNshearRrsfl ..[ 37 
-6 J+naoin Pet Int 5p 1-2 

IwilO iHjmiiivn &* Cnro. J QDV—% 
[419 »High Pia.i»0.:|-J562 [♦!: 

2 a 1.: 
0 is| — 

■VHu-4aftcnc.es: J 7 -I 
'Hunting P«ol... 1134 —4 
" Cb ilp'-iuk! C9I (-2 

! u r* 
255 (-5 

rf'CL Eii iop 
■imp ConI Gastl 

ii» IL:OI j DO Bpc.imo.’rajani 1-2 
— -- ' I 

1- • ■ 

E 

I dO rinxl I BO 
:0u + iWnAjtjndi rrai. J 285 

1280 *m*«j f aerev ... (3*3 
I 52 IvrtfksonEipmO ...J 52 
1110 ^r.lehtero Drilling 123 

CA Diiiuno Ip* 
!fLo 

4.75) 
t5.ll 

‘■*|0 9| 
io.a« 
14.41 1.0 

115 IPe'^acon 12*jp I 
„ 14 *V?rtroEorrg,_- 

— _ _ I (inQ£73 ftPetrofma M  
1.4 t 0 

, 12-2 ft 2.5 
(+1 - - - 

hi 

, *7 *-i 
{(413 (VLpnArrf ngi Nv £410 I ... 
1(520 ftlonAm£n^Inn J£ft28 L... 
260 JLASHD -. . '270 
400 I Do "2v:‘ IPs . ICO I... 
10b [Tt4%*C--fcFfIiJ 106 . 

lien iftMageiian Pel... 1120 !.. 
5 ftMapfiMCLia . ( 5%l.. 

TO C: Uar.ro. IGp . i 9S -1 
12%ftMrnd.an DU NV ..J 1ft .... 
b |VMwu:tf. F* K.L. J ft I. ... 

1152 ftMwveOk44825-J UZ 1+4 
36 I 70 ITIMmay Fnth . . 23 
48 70 KrflrwCe.-rthae.5p. I 34 
76 lb ftkM.'raaH'tft ja _) 16 

250 il37 fV%.ght Hawk Res- ' 230 
£67 i£45 p.on* H "r 1DQ_.|£K 
■" 89 4«a5ejSGe-,n.£i i 

32 -NprthSoud* Res.-J 
t^aJVCltVW IOL | 

37 7fti,sRes.. .. 
°5 ftfiiw nap 5nc . 
60 KO-netFRS&Mne .. 
75 (Vtot-t.A.. .-. 
lOljftPall-ser IntO - . 
28 lltPenn.ne Rev ..... 

11*0 IPrtran&l 13o  

t+PamqmPetrjIesmJ 61 
i+Prtroiei5p ... .1 6ft 
ftPwrriMtaekl^I 9 

i::- 

90 

n 
£ 
70 
75 
54 
28 

370 
129 

18 i .. 

c 

a oJ 
QIOS1 

wM 
i b 

|25.2j 

15985 
io.JI ft 

1-711 
OSbOj ft 

11.5121--.. 
112 ^ — |»J 

ftS 
116) 

6 I ko 4 

02 5cj — 

1.5! ft 

rClbN! 

- J 

119 f+?CL Pr. Ll — 
46 (Premier Cons. 5p_, 

465 |Panger 0d|.. .... 
£JO%jRe>4i Dicto FI.10-1 £32V-% QSSxnd 

m K’ liiS 
147 9SA5DIRI.. ... 
352 [VSanfcs AO J5c. 
225 4Sa«nn. , 
260 IVStrtcrT Rcfl _ _J 
561 (Shell Trass. Reg. □ 
59 (Da7NPI.a.—. 

140 feiikolene—-  
SO f+Souttwru Rev 4op 

212 foveroign On... _J 
26 jKSiuui ROT. lEro. 
10 Ktrau 08 AS9 35.. 
13 (VSunmsSk Pet . .. 
10 ul%n*(li£l Rnehylp 
38 frPEroroy   
56 lTei3co4%°k Ca».._| 
14 [Tevas tLl Petrhn .... 

200 jVTiber Energy!    
50 fVTnBasinResn  

170 [Tncemrof     
Tusur Ret Ir 5p. 
Krarrur   
Warrior Besl  
Woods KJeAbOc... 

ISOr, 
48 

465 

rl 

32ft 
563 

5ft 
140 

ZJO f—J 

U' 
17 q 

205 
58 

173 

» i, 
228 15 

t= 

■ 

26 2 
4.94tl 

BX] 

0«v*l 

13 

lo.d 2 2 

W-Jls 5.9 

063 J — } 5.7 

09% 
0.4 
die 

1*>1.93 
81.83 

12.7 
3.15 

7X 1.1 
3.4 1.0 
2.0 0.9 

7.15 1.1 
hl.65 10 

3.4 ft 
t4.3Si 1.0 
2.79 1 1 

110.5 : 
1.05 I 
13.0 I 

1M.B8 : 
7.97 | 

OVERSEAS TRADERS 
47 

a 
28 African Lakes , 
14 BartSbctrmulOpj 
76 Boustead lOp  

120 FmiaylJame*)  
J'aVF-rotPatrt* :mbc. 

157 GUI ft Dutfus  
£b2%GL Nlhn. £10  
331 H'ris’ns. Cm. £1 
175 indcapeCl  J 
30 jacks Wm _| 
05 Lonrho , 
68 Nescn Invests. J 
33 Ocean VHhns.20p-4 
90 Parson. Zoch. lop. 
08 Da ‘A* N/V lDp—. 
27 REA Higgs. , 
64% Sime Dartiy MSOXJ 
13 Steel Bros. J 
26 nicer Arms. 20P— 

120 

A 
VA 

ft 

w 
131 

1 
112 

+5 

Z§1zti (vQioacj 

1.1 4X 
2001 a 

OX — 
5.5 2J 

go.121 ft 
10.0 1.7 

airs ft 
817 0 IJ 
18 15 00 

0.7 4M 
9.0 1.2 
7.0 - 

2.95 2.1 
14 75 4.9 
1« 75 4.9 

U.fi — 

13.d 

3J 
01 
0.9 
6.5 
20 
9X 
10 
60 
8X 
U 

14*71 
120M.31 

7 jb 
22 

i 
4 

,16. 
(WW 
70 

blow 

3.9 
3.9 

pix 
16.9 
90 
4.6 

19M 

PLANTATIONS 

r*. M E Stack 

Rubbers, Palm Oil 

U2%| 85 

170 

Anglo- IndMes’n 1 
FApoied 8ol«xs 2%p -| 
BertjmlOp   
Casiefirid lOp  
Com Plaits MSDX. 

JIjtGranQ Central IQp.. 
112 HanwmUir PtKS).. 

77 H^WandsMSOc ..._. 
85 Kuala KcpongUSl-. 

114 Malakoff MS]  
57 PMalay Pint MSI _... 
ti btowe Evans Inv 10p. 

Teas 

720 LawneGraU  890 25.0 2X 
197 HcLead Russel £1.... 250 1*6 67 1.1 
117 )0.B4pcCh*M 4M:.. 339 6 4N JJ 
365 Moranfl  460 24 t — 
222 
299 

PlamauoPA Gen Invs. 
yyiluamson £1  

222 
3Z7 

4.0 3.1 
15.0 22 

I w 
IPvrlBrS 

3X 

1984 
Mgh Lam I 

Finance, Land, etc 

Stoto IPHCM Net ICftr \3A 
MINES 

Central Rand 

WE 

327 l2o8 lAbtogwmtolOp—1268 » 1 1 ll2.210.61— 
For Abwood see. Same Invs., ft Fin. 

180 
550 

16 
155 
75 
29 

120 
88 , 
i=M 

ui 
30 

150 
93 

007 
25 

340 
770 
135 
40 

£84 
*647 
IS 

340 
BbS 
106 
142 
32 
95 

451 
105 
610 
54 
7b 
45 
31 

205 , 

U 

69 
£93 
690 

88 
320 
457 
274 
DIO 
415 

13 
•280 , 

170 
80 

145 
£76 
123 
138 
J6 
61 
35 

221 

38 
*81 
81 

142 
143 
231 

64 
338 
5A0 

81 
277 

36 

[AitVen Him J 127 
Akroyd Smilhers-. 
Amalgamated F. Invs 
MBtabUNkfesCJ-J 
Da 5% Cun Prt Cl 

Argyle Trust 
Authority Inv. 2Cp.. 
Bwtow Hid#. 10p.. 

9%Bjn*eln4FloI%!iJ 
IU0 Biwedrology kws 

15 BonusbondlOp—-] 
102 ♦Bnntlnvs.U   
b4 toftanma Arrow.-.. 

£96 Da 9pcLn 95-02..., 
19% Cambikn vero Cp. 5p-j 

210 Centieway Trust-  
640 3u*can(WJftG Cl4 

B8 FEdWrgkFdMmSp-. 
30 ♦ Energy Fm, 10p... 

£70 MtkBpeCvtin 95-2000 
362 Eicalm.100  

12% Ex Lands lOp 
83 KteruchlOp  

[b75 ♦Framllngun Grp-, 
82 Frost (J. J. ft D.) _ 

100 Hambro Trust  
24 Hampum Tst 5p— 
70 ftHaw Par S51 -.... 

355 Henderoon Adm Gp. 
80 kind Fn.ft Inv. £a- 

545 Int lnv.TB.j5y.£l.., 
liwestmentCo  
Ivoryft SlmeO.lp.. 
Kakicl kjv-  1 
Keiioci Tst 5a-  
pa Cnv. PI. 5p   
KittfTn Tuylor JQp 
kwarulOp  

10*»Lndn ft Ass Itw lOp, 
24«Li»don Inv. 5a-, 
63 ILbn Merchant.. 

Oa Drid    
Da 7LpcCv 100005. 

M.6G. Group J 
(Mijedle Inm lOp.J 
(MartmlR.P.l So— 
IMercamile House— 
Mexico Fund Inc.  

f+% 

47 
,C79 
595 

75 
220 
253 
188 

law 
|25S 

12 
160 

77Q 

14 
BS 

725 

590 

16^ 1.9 

Q13.q 3 J 
QSN 
60 5 1 0 

44( l.l 17 14.7 

FQlOq — 0.7 

—1—1 — 1 • 

09% - | 90 — 

14.1 

96 5| 60 

Ntrarvae CapPtgPf J£71fl 
[Mills& Allen  
WMC Irtvs 12%a.~. 
Wewmartet5cts  

9%(90TL AS0J25 , 
42 (Oceana Cons j 
31 Parwnfx lOp.  

|105 (Part Place Hw.lOp. 
50 H-Plan Invest 10p_. 

102 (Silm mines 2*» — 
£72%fe£ £4%pcAnn   
71 (Smith Bros. J 
93 todCxmpftlichSOpJ 
52 Jwestpool in* ? 
29 (♦Vehrerton Inv.Sp.. 
2J pVortgreen 

182 tVule Catto lOp—J 

171 
075J 

-1 I I- I- 
07%*. 

122 0 
yj 

tio.9;. 
TtilOO 

02M 

—J 764xa 3.9 

i!4.I 

£24%[ £1 >%(Diirtwn Deep Rl... .1 
E17% 823 Ear. Rand Pra Rl...,1 

147 90 RE931. Core.   
£1L3*| £76% Ranotonrn Eat. R2 
405 230 Smvnfr ft Jack RO02 

1423 west Rand Rl  

Eastern Rand 
feraeten OOc 
(ftCons Mpc'em 5t I 
East Daogj R] _J 
ERG0R0X0 -TI 

- _ (Grootvlei 25c 4 
£20«£12ViKimoSSRl. 

175 Lethe 65c .... 
19! Mwrcva* TO.25 . ... 
324 S. Atr/can Id. 35c.- 
154 Via Women 50c  
£24% WbnkeKtoak Rl  
125 IWit. Nigel 25e I 

t06*dl 1 
015c ft 

h2 |062%C 2X 
' ” Ml2bfi IX 

T01B7C 16 
tQ59c 
tQWd 
J060C 

Far West Rand 
Blyvoor 25c.. 
BvfteisRl     
Deelkraal R020 j 
DDomfonte-n Rl .... J 

PI  
Elandsrand Gld. 20c 
EbCwrg Rl  I 
Hanrtees Rl -- 
Aloof Goto Rl  

£29%|[|7%|Llba>KinRl  
{49M EM%SoJth«Ajf 50C  
£12% 863 Si foosnn 50t  

.... , 197 T7p IVaaJReefs50c  
10 5 £12%j749 ventmpost Rl J 
3S.9 544 (MS Western Areas Rl.— 

£4b*J L2 AtgWsarn C-eep B2 .... 
£10%) 739 CamtotRi  

PJ411C 

<J175d ft 
a570d 

027^ _♦ 

8.0 

O.F.S. 
550 Free Slate Dev. 50c J 67! 

£31% £21% F5 Gtthmi 50c  fZ 
£12% Hamumy 50c  £L 
2b9 LDrame Rl    27! 
£22%]Pres. Brand SOe  £Z 
£27%jPres. Steyn SOC  £2! 
U6%(S£ Helena R1-.  £2! 
688 Un-sell   71! 

- 678 Wr llom Me  703 
U9%l £27%(W. Hgld mgs 50C   £2) 

Finance 
107 {AfexCorpSAkl.SOJ 107 

0551 ft 
»4«£ 2 4 
0235c ♦ 

2.7 pad) 

OIL AND GAS 

aoEngyZOp. 

-1 Borneo lop. 

195 fentoil.  
l/3jlft6ninswick Akl. 

i&\ — - - 

V — — 

50 — — ■WTO 

. 133 +io   — 
144 — — morn 
40 + i — — — 

282 -3 75 ( 14 7.6 
435 +2 24( H 7.9 

. 68 5t-‘c V 11 8 
213 luC 2.9 671 

29%   — — 

£17%|L13% Ang. Am. Coal SOc.J 
£14 £10% Anglo Amrr. 10c —. 
£09% [69%Ang.Am.GoWRl J 
t?9% £29*2 Angimaai soc 

190 uharw Cons. 2p 1 
4b3 Con.. GUO Fiehts -. 

23*ylEas Rand Can. lOp. 
£ll*2|GenCDr40c ...    
S50 Croc or Im. Rl — 

** KoWft Bose 12%p... 
£11% Gou F*id5S0.bc... 
£73*2 Jo'burg Cons. R2  
700 Middle WU ?St ._ 
500 Minorca 5BD140  
389 NewW-USOc  

14 Rand London 15c.. 
500 Ran. M-n. Props Rl J 
£22*j{T'vaai Cons Ld.Rl I 
105 N09et2%I .1 

d4% —% 
£U*i  

£29%  
+2 
+13 480 

Sr  
9 

£U%l+% 

2^  
700 
580 
395 

22 
500 

07.5C 4.4 
0145c 3.1 
0120c 2.0 
QlMSt 1.1 
0315C 

1!X]10 
24.5 10 
115 0.9 

Q190C 2.1 
1013DC 1.2 

Uz ( 

OlOOd 
06503 

Q22d 
050ri 

W5d 
OIBOd 
f»b3 

Diamond and Platinum 

arti-Csai: 
Boa L... i o;o3d x 
868 +12j1QBSdl.9 
490 1-2 L<40cl 10 
650 1+2 I Good ft 

fc73 l£46 (Anqlo-Am.lnv.5Cc —J 
oit- Wo Ip* Beer. Di. be.—1 
935 (TOO Do 40scPf.P5._l 
£1 l%185b imwUPUt 20c I 
715 |«Q (Lydenburg 12*2C j 

lolo iRul. PUl. IOC I 

33 
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SANYO 
INTERNATIONAL LTD. 

Roman House (3rd Floor) Wood 
London EC2Y 5BP IWled Kingdom 
telephone: 01-623-2931 
Tetex: 518812979 (SVSECQJ 

M1N ES—Continued 
1914 

fth u« SlMk Price i - 
Dty 
M 

r<< 
Pwsrt 

Central African 
(ISO (FalconTSOt | 170 | . . 

1 l%jWankr CM 251 . J I2*a+% 
I 14 iZamCpr JBD024.J l«*jl .. . 

Australians 
25 1+1 

Qiaocj ft j32.7 

! 23 NFACM 50c . 
20 JPAIhUff Etprn. NL . 
4 i«-.ad.liUw» . 

12 XAiiV HfSoarbvnSL _ 
lTtjRtAustral.s MngNI 
15 IftBalmoral Res . . 
18 watoclr Hill Mint. 
77 WBOnO Coro  
92 Wfer-tiga-mnltr 1 Kvia 

27b (VCRAS7    
»« ftCarr Boyd 20c 
25 OCmlijI xjVjtrarlir 
20 (ftCenirjl Pac-fic 

2*^VC«n G>d *ta NL 
41^Ci*t'-pe»s krs RL 
B'JftCuhiA Pac Ht. . . 
7%JFF ogle CtrplOt ■■. 

165 ft Emperor MmeS - . 
9 fttndtADur 2Cc  

73 ftimrrpriseOU . 
155 fttM Kmqonrlrt 2?<. 

13 JFGrpjt Ej'.ten* Mis 
19 WGn'Xl Vmcna Goto. 

8%JftHj«WTU NW .. . 
■U Minerals N L 

intro Mining 
IvanboeGid NL 
'Jmiellt MnJ-- 

aibdrj Min 20t 
rvwest invs . .. 

7%ftk to Ora Gold b L .. 
58 fthlttbrner NL 75c 
72 ftMretJtlunj 25f.. 
21 ftMetXsEiSOt 

178 WrunaHireiMNl.. 
i! ftMrliJTrjr Mins Tsk 

157 ftMIM Hid#50c 
JI^VMmrlvur. E *pi 2Sc . 

SO IftNrwmetJl 70c. . 
17B ftlurthft Hill 50c 

36 (Nth Kaklsfii . . 
45 jftiialbriOge 5i*c. . 
26 ftOttcr Capl'n NL 
60 ftPantont IJV .. 

4 ftPan Parrtic Prt Nl 
*9 hormq.1 Mng [ ip 
54 ftPrvp iVomena 50c - 

B ftPehJrt Wes NL . 
11 ft5jrmlfjr}«lGiM. I 

150 ftRrmwnhOt . .. 
145 jff*oDriO. .... 
28 f-jnvniutqi'nllL. 
14 ftSanKon [ipi'n Nl 
40 ftSrltrinl 5t-t 
75 ftSont Gmalij NL . 
12 ftSlhn GuiOtirlos . 

BiaftSbuihproPaific. 
57 taeuitv-rn firs 

7 ftSotitomi vngtre, y*A 

1? {95oarg'/st>prn. 
12 ftSwanPrt. 20c 
I l'mpTu"J« Ves NL 70t 
30 ftUtdGoftllefts Nl 
Bl/fWest Cc-asi 25*. 
9 ftWesiern Ci*150c . 

BO [Wr-.tn. Mining 50c 
74 ftWhdr- Circ* 20c.. 
15 jryv.mhOf Pry NL . 
II ftVork Resoums. . 

21 

17** 
18 
28 . 

ff* 
92 

ZBZ 
46 
25 1 
3* 
■ 

23 
360 
M I .. 

13 i+1 

•*1 
37 
8 

27 
7%l 

ht-4 

-I. 

1—5 

^10 

♦ 4 

+ 1 

25 
121 
38 

164 
Vi, 

33 
132 
36 
54 
26 
62 1+1 

4 

-236 
8 

14 
160 
150 

35 
14 

25 
12 
9 

58 

i- 
12 
33 
10 
9 

182 , 
3TO 

12>il 

+ 2 

♦5 

-% 

♦2 

-% 

01 od 

hfllOd 

DXl 

toed 14 

iwd M 

GQX: 

QlOriOl 

76 
illX 
28 

^3 

41 

I Ayer HitamSMl.... 
I Grrvor  

Goomg 9crtiad MS0.50 
Hongvong    
lantar 12*{b -  
KamtmMg SM0.50 
Malaysia Mng 10c.. 

- PPahang —... 
500 Pengkatai lOp  
285 PcuUnaUll  
250 5unge> Best SMI 
50 PSuheme Corp MSI - 

240 Tanjono 15p .. .... 
145 riangUhH TIP SMI... 
245 lironohSMI  

Tins 
240 
173 
19S 
625 

18 
305 

S4 
91 

700 
290 
330 

» 

-50 

1—22 

TvQfiSc 10 
12 0 2.2 

W 20 — 

15 07 
rxKiv 00 

VQM 2X 
B  

. 1-® - 
..[*0130c ft 

tVtllffi! 1.1 
h44J%< ft 

9*0 ~ 
vQ5c IX 

<Q65d 1.4 

25 
75 
75 

370 
175 

U0%! 

252 
205. 

Miscellaneous 
9 PAdmiral Mines  

55 OArglo- Domlnta* . 
32 VAnglo Utd Dev  

210 BCniteniiial Min K . 
100 PCottw Res Corp  
550 Com Much 10c  
£14 lLastfrfi Tnts Cns. 50c 

h« 9 
63 
36 

SI 
gS-f+25 

£24lj£16 
365 
71B.i 
0«*2 
55 

For Echo Bay Mines see Canadians 
Hampton Area. 1 On. 
•HighwoodRes ... 
Homotake Mining ll. 

ton NoftogateCll  
500 RT2... - — 
£113% DA 4%pcui 'H-flUfl .. 

27 ftSaMnaResCSl.... 
£11%)850 IftTara Eapti* SI —.... 

165 (+5 

240 * 
514 . 
m4*7|+i 

850 

taww 
Q90a 

111.4 
9.9 
JJ 

11.9 
24 
yj 

02 
144 
t 

14 
1.3 
00 
7.4 

3*751 ft 

&2DC - 

18 2*5 
09>lN F54( 

50 
TB-4 

NOTES 

unless athvrwne indiulrd. prices and rot dnndenot are in prncr and 
OenortilnaiiMts arr 25a Estimated price carMngs ratios and Covers are 
based cm toteij unui reports and accounts and, vFm possible, roe 
updated on hall-yearly flgum. P/Es are calculated or* "net’ Ontnbutran 
basis, earnings per share beng computed on jrofrt after taxation and 
urorllrvra ACT where appliuMr: brarketM ligum HkhCOte 10 0W cere 
or more difference it calculated on "mr diunbutkvi. Coven arr based 
on "nuimim” d-slribiaun*. this compjm arosv u-wdend coses to profit 
alter laxation. eicsuding ewrpliaul profitiiosles but Hichidrog 
CSIunatrO rrtrot of offsetLtWr ACT. Yields are based on nhddtr (non. 
roe gross, adjusted u> ACT of JO per cent and allow lor vahir pi declared 
distribution and rights. 
“ "Tap block”. 

Hl«*a and Lows marVM ttws hare been adjuMad U aHow lor rights 
issues for cad*. 
Interim since mervasnt or resumed 
Interim since reduced, passed or ueHened. 
Tsa-iree to notvfTMrnis on application 
Figures or report awaited. 
Not 0ll<idlly UK listed, dealings permitted unper Rule 1611*114). 
(JSM, nor listed on Slocl E»a*an«r and compaiqr not satgected ta 
same degree ol regulation as i-ued securities, 
peali m imder Rule 1631 JI. 
Price at i-me of suspension 
indicated dMfteod ante pending senp anLor rights issue: cow 
rotates U previous tUvUr-nd or lorrcasl 
Merger bid ro rerogaiusjtiDn m progness. 
Mot comparable 
tame KiiroMi. RIIIICH final ana-or reduced earnings Indicated, 
forecast dnndmd; cover om rarnmgs updated by latest interim 
statement. 

1 Cover allows for conversion pi sham not now ranting for dreuhodt 
or irowing only for resumed Irodeod 
Cover does not allow tor shares which may aho rank tor BlYidtBd at 
a hrture date. No P/E ratio usually provloed. 
Mo par value. 

.Fr. Betgwi Francs Fr. French Francs, a Yield based on assumption 
Treasury Bill Rale stays unchanged unul malumy ol dace, a Tam Ire*. 
‘ Figures based pn prospectus or other oiler estimate, c Cents. 

Dreftend rate pa-d or payable on part ot capful, caw based on 
dividend on hut caanal. e Redemption «dd I Flat yield, g Assumed 
dividend and yield h Attuned dividend add yield after scrip issue 
I Fwiwj from capnai urecrv k Kenya. O* imrrvn higher dian prcvMMs 
tout. « Rights issue pending, g Earnmgs based on preliminary torn, 
s Dividend and yield evbdr J tpeciai payment, t Indiutrd UnuOnvI 
cover relates ID pervious diooend, i-l ratio based on Lxtem) rouwal 
earn>ngs. o Forecasi dtvidend: cover based on previous yew's ownings. 

Subject to local tarn, I Duodena cover vt rrcevs pi too times. 
. Dwdrnd and yield bated on merger terms. zDlodend and yield include 
a special payment; cow does not apply to special payment. A Net 
dividend 4"d reft. H Preference dividend passed or deferred. 
C Canadian. E Mirvmum lender pr-ce F Dividend and yield bawd os 
Prospectus or other atiKlal estimates lor 1003-84. S Assumed MvMfert 
and yieft atier pending senp andror rights issue. H Dfs-dend and yield 
based on prospectus or other official estimates *ro 1964. K Fiaim bated 
on prospectus or oit-cial rttimotrs fer 1904 M Diinoend and yirW based 
on prutpeclus or other offitial eu-matet lor 1485-80. K Owdend and 
•■eld based on prospectus or other uHicial eslmutes lor 1905. P Flgieei 
based on prospectus or other official rsiimates for 1903. 8 Gross. 
T Figures assumed. Z Diwtend local to date- 
AMrevtaiHn. ft tx Ontoend; s r. sera issue; te ev rtglitp; a cm aft 

capital dCiirHution, ■ Price ex Bowjwr inc entitlement. 

REGIONAL & IRISH STOCKS 
The f el lowing a a selection pi Regional and Irish stock), the latter being 

quoted in Irish currency. 
Fin 1J«» 97.-02- 

Albany Inv TOp.—.l 
Craig ft Row U....’ 
Finlay Pkg. 5P . .— 
Higsoifi Brew  
Holt UosJ 2Sp   
loM SP*L£1  

TRI5H 
Eteh.]2*kl9A5.. £98*21-% I 
Nat. 9%N 04.-89... £84%dl | 

BO !  
808 

8 
690 
115 ...... 

Alliance Gas.  
Amott   
CPi Mid#  
Carrol Into — 
HaM IR. ft H 1   
He*lin Hidgs. ... 
Ins** Ropes  
Jacob tw.ft R.l—I 
IMG  
Unrtarr-  

205 

1» 
47 
19 

gy 
80 

OPTIONS — 3-month call rates 

Allird-Ljttis— _□ 
BOC Grp 1 
B5R. 
Babcock 17 
Barclays Bank 15 
Betcfiv**..—.. 12 
Bkie Circle M 
Boots...   16 
Bowaten fS 
Brit Aerospace. 
BAT 05 
BrmntUJ3 
Burton CW E2 
Cadburyv U 
Corrnn [impn   10 
Couruwtts 11 
Debenhams 14 
Drill Hers Z2 
Dunlap  5 
FNFC  6%| 
Gen Accident..-.. 82 
Gw E leant 16 
GUID —.... 70 
Grand Met 30 
GUS 'A' j55 

Hawker SiOd.-.J 
Hse ol Fr*er J 
tCI  
’Imps'— 
ICL  
Ladbruke | 
Legal ft Gen | 
Lev Service  
Lluyd iBank— „ 
•Lots’.   
Lucasinds  
'Mans'  
Wrote &Spcr_ 
Midland Bb ] 
NEI  J 
Nai West Bk | 
PftODtd  
PbW   
Racai Elect  
RHM   
Rank Org Ortf  
Reedinmi  
Sean.....    
TI   
Tesca. 

Vickers.. „. J14 1 
Woolwnto HUg.fO 1 

Pnpertf 

Bed Land-  
Cap Counties ,14 
Land Sen —  
MEPC £5 
Peachey D7 
SanMd Props— Jl2 
Sterling Guar. J4 

Ml 
firtsL Oil & Mia. J 9 
Bnt Petroleum._ 15 
BurmahOil—— 
Chart erhflll  
Promice. 
Shell ..... 
TrcemnS ^29 
Ultramar. - 

Guanhan  
GKN  120 
Hanson Tsl JX7 

0 MleetjMi ot Options traded it ghren oc 9K 
Lrt“ Sice* Elchinge ttepart page. 

Man 

Charter Cora—.J 
Cons Gaft I 
Lonrho...  ,T 
Rn T 2 n*C J 

“Hccwit Isiues^ and “Rifrirts" Pape 31 

Thh iwwt it awitoft |g cnr) _ContpjRjf dealt la ot Stock 
Eachwgcs tkraoglmrt the United Ktogdom hr a fee at £7Mgw 

Mnuiti toy cask setartt). 

V y iv 

% 
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T TRUSTS 

Bfttaana Group—Continued 
Cam Farit 
CJB-WACC.-   {x i*. f us 
Coner, & Ina   §M5 4Q.;; 
Pflmeak — ITS ? 

«**J IWt T*t Ntagn. {>) 
l-JSl Paul's OurshjJrt.EWB^DX. C1Z361B33 

W9» baanc 
Otofi Fired HlL (106.1 
H19B InC Eqwty ____J57.7 

FT UNIT TRUST INFORMATION SERVICE 

City Of WcftaWttr tat**** 
Sentry Houw. 500. *2^1 
Ortrii U.nan Keynes M«« M 

1 SertoJ* 
am Pm. Fend—. -4*?1 * ‘ 

Eitnja _—fcou mil ♦o.gj s.15 
E-.MLLW- .601 52.5* +021 3.94 

tT4.9 
|I?B 3 

U8.i IJ| ia«4 
i3 UP* 

American Grown* __J94 ? 
AswtiAEmos. 1 
Catnul Reserve ici 5i.o 

Eiigy—jM.S 
General ZJBI a 
Ja&u, __ 
UE Growth- 
ACC. I 
U.S.Emetgu*] Oft WbJ 
WorlawWc Bond. 
Equtas Preg_ 

4.1 

100 7 
i».l 
57 2. 
67< 

87 ME 
127J 57.0 

T9.7 
468 

ui.u 
i;a» 

-OH 2Q9 

+0.1 
-02 

-0J 

3+7 
juao 
556 ■wJl )M 

-oS D2D 
2.4B 
ifa 
052 
J.b4 

+02) d.14 

Bmm Stnphy * Co. Ltd. (aXg) 
9-17 Perrynwum BO, Haywards Mtn 0+44 458144 

«.') 
66.7 
76 ‘ 

136.5 
00 5 
40.J 
44 t 

4*1 t>C 
44.] 
12 ( 

13'7 
1J5 

B 5 Acorn  >12 
Growtb Accun  
Growth Income-  
High Income    

125 3 
JJ.0 
37 A 
•16 
17.8 NMiAnvncan  

Rwauery   
Tedviowgr-—-,— 
Exempt 

210 
12b+ 
1263 

-41 4 75 
-0 1 *75 
+02 AW 
+0* - 
+05 7*1 
+0.2 803 
Ml +55 
-0 4 1.04 
+02 026 
+01 J.04 
-0 1 0+0 
+0+ 5.08 

FmtingtflQ Unit 1I9L Ltd. (a) 
A London Wall, EC2U 5NQ. 
Amcr.&Gcn _J:512 1+0 fl 
(«owi U"Wi  
Am rtramd 
(Actvnt imnti  
Capital lrysi_  
(A<eum. Umts) — 
CenxrUUt&Eov.. 
lACCUm. ymbi    
Ertro Inane TruH 

Aitfeea Hunt 
30. City Rood. EClY 2AY. 
Amenejn r«n Fn.._ j, 
Inc&UMOifO   
PaeoieM.. 

01-628 6Wn 

Euckmastsr Management Co. Ltd. (a) ft) 
The 5lock Exchange, EC2P 2JT. 01-588 28o8 

41U+ 
10*0 

■41218 
.$£ 
. 10 

income Ta_ —„„— 4+5.4 
Int Growth FO. 
■ tciUTi. umc.™— 
JAM L XL Ffl.. 
■ Accum UnBl_ 
Rewrerylndl 

JUR8 
a* 
*! 0 
JJO 

■Aram Uniu\,_.......'7«8 

1+1 4 
liJ I 
128 E 

BOB 
sue* 

+40 
I25.e 
137 4 

44 + 04 C 
77 28 

81 a 

01-028 5191 
-Obi — 
—O +1 —. 

-0 7| 7 05 
-03 7 05 

Kty Fuad Managers Ltd. (IXR) 

5?<b J Princes Street, Manchester ME <EQ. 
Obl-230 5+05 
ley Emmy I 
heyincamri 
he* Fi*eaiRt I 

Perpetual Unit Trust Mnpnrt. (•) (z) 
*8, Hart Swes. fier.ey zr. iMinei M9157+868 

rt8«Mji hl70 175.4) ■‘■ljl J.M 
4 Fund..... h 15.1 171 B bijl 6-4 
int Fa .--—0-1+ 57.71 -1.«1IS7 

Cn+91 11+17 
Irv.ijrr* . _ 
WorUM-ae SfMye^t ..174 0 
A*n*nc*n ijrO+ni -2.9 

wjj ire 
C4 it -02 6 77 
81 > „.... 32J+ 
*b a  J 0.70 

Touche, Ranwit *■*•» JWJ **■* Jft™ 
MOTU-C H*. r Fudaie Dock. EC4. D1-.4B12W 
7H 4n'ff';jn 0-+-U' . 
19 I>WJI CnWJ) — 

'0 + 
&Q5S.5 

Kklnmrt Bonon Unit Btatavcn 
20. Fmdxrcti St £C3 01-623 MOO 

Pranfie Unit Trots 
222. e.*oiK*M. EC2 
p-al4"5 Fjr E*-.l. .. 7 

kBUk EmGthlnc 

0 58 
058 
248 
288 

i GStibCa cFcfnc N7 1 
k:B.S<n.Ca.Fe.—;c  

jftaml Income Fa._ 
SpWJl 541  
Enetny Fa  
MJwlarWWr! t»7j 
SmiB CtfiFo. 
Jan. Toliofltain l«5J) 

CM 3 

Gtwn IneAly in JIM* 
Aceura Una July lb (194.7 
IniOMf July 25 _lbj.l 
Acorn- unrts July IsTJl 01.0 

Iflccum unioiJuiyra JJUJ 
Sntallr, Cxfi July » _PE 5 2 
EScajm Util Juy70_j7bUi 

U1 J 
lbb 4 

M « 
106.1 
1J8 

170.2 
B18.7E 

85371 

JJ5 
_ 355 

-08| 7 36 

Robot Fraser Tint MgL Ltd. 
28b Albemarle St W]. 01 -493 3211 
Ml F.jwr UU Ta. _J57 5 bi.d ...I 180 

iBMiqtrru F0.IK...I74 4 

247 
1.4 b 
1.46 

ARfed Unit Trusts Uratted (aXs) 
Allied Hambro House, Hunan, Brentwood. 
Brentwood. 102771211439 42291*3 

BMbneed TigA 
Flru Trust—  (1259 
Growth 6 InmmeTU— 79 a 
CKUUI Trim 148.5 
UilmcrtJ Trust - 214.9 
Accurt. Trusts. Ijl-.b 

tlr 

133.31 
61.7! 

HI«I Income Trust—ha;,5 

Htgti Vina Trua  f» b 
Oovl Seo.Tnm b+ 7 
IntuiuUenW Trust* 
Intenut+Mll Trim -^0.7 
JJMi Trust.. 
P«a*K Trim .3 _ 
Ame,.5petSitvT«..illJB 
Sea d Aim TJL Ju25 

t Tiusti 
- .J Asset Value   
GlbOrOWib Trust. A. 
Smaller Cu.'S TruU. JT-rH 
2wa 5m+. Co s Irmt_Jb7 8 
Beanery Trim. 
Mw. U+r 6 Ci _ O'dty.Tsi no 5 
O’seJsSamnyi Trust Ju 

41.8 

J A 
170 b Tedmoyy Trust n 

Eimyt Trust* 
Income E *ei«(* Tnm_. B> S 
Fir East E>emptTs ^96.4 
Smaller CD. Emt-Tit..-126.9 
U.SA E«emm Tst J209.B 

Canada LMc Umt Trot Mngra. Ltd- 
2-6 Wjh St, Patter, Bar, Hens. P Bar 51122 
C» GenOU. JbB9 7T.5! 
Do.On. Acum _..J105 4 111 
Oe income CnsL J5Q 1 57 
Do, Inc. Acorn.  »J J) 96 7 
Cilt8Ful.iM.Tnm JM4 3)1 

Friend) Pm, Trust Manager* (aXfaXc) 
Pirfiam End. Oortmj. Ter. 0306 885055 
F P. EtUBty Unis Jl|4 7 126.61 *0 3| 1.67 
Oo.Acwm.   JIMS 2013 40 d 3.67 
FPFuea ii* Atc.___N*. a 101.51 -02 — 
FPSamUrflMxoAcc—J90.b 4581 -OJl — 

60 Hujn rlj. An   
KB in-. Pecovery me.— 
kBInt ReeweryACT—| 
VE Jastwtn Arx-  
F.B Ar mdc IrOi Ace.... 

1153 

Ky 
».7 

Prsfil^Gil* CiB 
P-JI>!C “,eh l+c— 61 1 
Prc',Tit Inti   ..C5b 
Pruli(«.6 A-r—■ _ t> 
P-er.‘,Cit*c VA ..I'.;.'T 
Prolific ?Kr*:in) 'll- 1 

01-2<7 7544.7 

"C 3f +3 )>, 023 
-0 ll J’B 
*0.:! ell 
-0* 11 + 
-l C 56 
*0 2: I 18 
-c;! dso 

r*lncnr»C'u^h.— 
TP Income MSMhly 
TKOWTVW irWH 
TP Smaller Cos... 
TR Saerci) dm 4 

UJ.5 
L’»a 
['4 0 

n.: 
77 Id 
35.3d 

16 1 
»4B 

25 3 
25. DM 

-0.J 1 52 
2.39 
657 

.... 031 
*CJ 270 

MarwHdFiMi  
Ittkfr f una — 
FsmMMFina-.—- 
tAcnrrf IK*... 
GKlFguid — , 
NJUirtj Rm.Fa,.— 
Pul A Fund- c-i. 
Sit Free, uaa-..-.ft* 
Srt I iru Curt Feed—K*V« 
PBR Fund 

3.34 
102 

SUB FU8F4.[[—- 

188 0 
UOT.O 
1107 6 
L'ITO 

fl«6 

"Fwd'odrer^i'' t° "CT* 53®r^iOi 
TV PIWJIOR Prnrt B*M»» BAom ObCB ecoiui 

Series^' Pritn « ^ ""“SL I**** 
Stria <l» 7fw* AW o« prim tar *•«» paKo, 

PoritalMCaCWb— 

MJAAdrd...  
WirSi, 

Zi 
4: si 

110 ll 
:or if 

Trades Union Unit Trust ***•««” 
100. W«d siren. EC2. 01-6« BOH 
TUU7 July 5  ^7 8 

sa —l - 

103.0) ..J 190 

PRUD. Portfolio Mngrs. Ltd. (a) (b) (e) 
t-O'bamSirSy ECl’VZnl. ClJCf 9222 
Prvscm/jl . .. - 1242 5 »!“ s’ T-l.Sl J’.9 
Holtofn-i.il 7 

Transatlantic and S«. Sees, (c) M 
new Lortaan Rd. Chetmstom. 04.9>51»1 

cbrieal RlfiiUnl & Sen. Ufc As*. Sac. 
j^SUMf> S«t 5W1Y 4lS. D1-9J0 W70 

IncMhc hiedwt Pwdw 

Cjirmto jutr 20 lie" o 

■:;u j tit ui -c.ii 10 54 
lAKUm, U+-6 ' ■ -- -r1’ 4 

L A C Oort Trot Management Ltd, 
Percy HS«. COAIUM At* EC2P7BE. 01-560 2600 
L&C Inc Fund bill !5+9| 
LLC lie! & <ien Fa_[iJl41 8 ld5.nl 

F *«,>vj t und July 14. 
■ Accum unib>.--— ■ 
F.eleuu; ine.'ur* 14. 
Fe<im> J r-1 Sm .'>}• 1+ 
' Ac rum. u"'lH 

0.40 

Finds fai Court* 
PuU< Truaee. KlugTway. WC2. 
LJt'ltj) J 
Cn 

Cannon Fund Hansen Ltd. (z) 
1. Oiymoic Way. Wembley. H89 ON B. 01-9028876 
Growth — -—JlTOn 18,1 mf -fljj JSi 
mmnr   Jl-47^ 210.2J -9 7| 5 71 
FJr Eao  .1101.2 IC'T.7] -od 0.1) 
Norm American bull -ojl .1.47 

.94 C*«JJid*19 ^24.0 2W9j  .1 3 sS 
— CrtsiJuNlO Soj 103 2fl   10B5 

HirtYwH July 14.™ .135.5 l}7.ll  I &6J 
‘UnauUl RntrKWJ If morun unaer Cowl control. 

Umm Fond Managers Ltd. U) (e) (9) 
01-405 43Q0 4j. CiurJour So. Edinburgh EH2. 

AnmunGrrn ..IM1J44.2 
ComruMdyElWfdy'MI (41 1 

Raster Management Co. Ltd. 
J1-J5 OroiMm Siren. EC2. Cl-oM-ll     
Cuaar*-;Ce-> Fb . |2B! 0 27r ;1  ! 2.°J 6mrntin>i| 25-Pi* 1 
liuaarjR, In;.7>re _ _ 1144 7 15' -.«5 • 4J 

Qvjcrjrt 6pC0«fry .1+3 5 

I1.T4.B 
142.8 
100 J. 

I] 57.7 
iir+.r 

28TB 
4)8: 
144 ' 
1ST jl 
107 +1 
174 4f 
106 <1 
103 *8 

4.74 
4 74 
4 44 
4.44 
7.05 
J 78 
529 
3.13 

., ... . 
. ..I as 

Cant (James} Mngt Ltd. 
log. oid Broad St. EC2H I BO. 01-5BBM1C 
CJO-UI [183.1 1<W0| -1 7l 2.12 
Income  —J147.+ 155 a) 4-1 8i 7 02 
Nartfi 4irrrK4n J|4S.4 2M.> -7M Ufi 

GAM Stfrtrw} Management Ltd 
(bn. Mngrv Osbal Asset MagL Ltd.) 
66 Si Jimet's St. LoiWen, SWl. 01-4936111 
GAM 16 Int July 20—106.4 101Jd _... I EJ 

ML Trot (a) (g) 
5 Raykton Road. Brcntumod. 
G.4A   J+6.7 

CluHocm Scuwc ,Tul Ml 
Penny 5lun rwi 12.1 
Artt-aliMiPJClThi 64 
P«jn Vlrtd Inc -. IF) 20.2 
nigh rma ACT —IFIUAS 

031-2256001 
4n 2   1.16 
45 1   3.10 
531 _... JUG 
1)4 1 30 

7 b -OJ 0.79 
?2J .... 1! 70 
2«4l .. .. 11.70 

Refiance Unit Mgrs- LUL 
Rei^nce TurE-'dse Wells. Ki-nL 08)2 22271 
Brv-m.ie .   .:ti6 147 sj ( 5 05 
PrlkWce I.lml 7!| line* lei> 4 t-l w -+C.1 5 47 
RelianceOtTyt IAK’. 75+ BOB *0 1. S 47 

Pncn «n July 35. Nert OHlInj Ann I. 

Cater Aden Uatt T(t Manager) 
1, King Wiliun, 51, EC4N 7AU. 014-23 6314 
Cater Alien 6iRTa ._ J»7.2 103.71 +0.4(11.71 

Cert. Bd. of Fm. of ctwreb of Engtemm 

0277 227300 
70.71 +0.3I 4^7 

tr. Unit Mangers Ltd. 
8th Floor. 8 Demnnin So.. (.mOcui. EC2M <YJ. 
01-28) 2575. Deaimg: 01-626 4431. 
CJbltAl r Irwl I5HK 1 ftl 1 
Capital lAcxi l3terU-F0J 

Legal & General (Unit TiL, Mnfrt.) Ltd. 
5 Rayleigh Rd. Bmrtwud. 0277 217238 
EuuiTtDh Ubl.O 172. 
E^unr Ace.   —fcjO 255 

In MjiruqeaT,.. .^".Ea 4 51 

Ridgefield MaMgemCitt Ltd. 
20-24. RouenUker Si lonoon, ECIY. Ol-ESS +906 
inromeUT . - 104 j 09.74 +02)7 76 
Interrynronil IJT . .... JI7u.o IB- 3C9 -l 41 100 

01-508 IBIS 
5tw   J 5 0 

d’W 

Aatheny Wider ItaH TsL MgmL Ltd. 
19, Widegaie SL Lonflon El 7HP. 01-377 1010 
Wie^r Gwth Pd. Inc-J40.no 5161 
Ds. Acam J+4J5 ««• 

 I 2 00 
__J +00 

77 London Wall. EC2N 1DB 
1m, Pd June 30 J 775 20 
Fed IntSncyJkine W 1 125 60 
Deu Fd Um June )0—3 100.0 

Cbarinca Charities H/R Fomtit 
15. Mooroatr. London, ECT. 
Iramra June 24 1 I4S.20 
Do. Acorn.   A 36242 

Charities Official Invest. Fandtt 
77 London Wall, EC7N 1DB. 01-588 1815 
Income June 30 J 242.60 I  J 6.02 
Accun June 3D < 657 80 I  J — 

01-6384121 
!  110.74 
I _..J 10.74 

European -1109.3 
U S. 6 Oe+eral  40.4 
Tech i Crown* +1 J 
Jahan & Ccnetal-. 105 + 
Far Easts C-m +1.0 
international 74.7 
Ptnum Eaemot, —530 3 
l-Quid Reaene J95 8 

44 4 ♦OJ 
+0.1 1 an 
-OJ 80 
-0 7 050 

41! -fl ‘ 0 .10 
-0; 05 

112 < +0.. 0 40 
+0.1 05a 
“0 h o.ia 
*2.7 1 JO 

10051 350 

Leonine Admiantratian Ltd. 
26. Copthall Aye. EC2R 7JS. 
Lea o«nbui'«i_._...) 143 7 M3 ji -B.il 001 
Lccraoonr  —1272 5 244 ll —lC7.il OJC/l 

MJH. Rothschild Asset Management 
St Switfim) Lane, London E(4. O1-2B0 54S* 
N£End»aeiT« ..... 1:5*2 |B: 
«£ fnt Fi   
NC Amenca 
HC Arree-U 
NC Jaoar cure   (<■.' 

nT« ..... 1:5* 2 l+: 
 I’-V 4 155 

|‘I"«|.. [J:i*2 221 2 
116XI— -tJJ 3 235.C! 

-1.3 

T°“l 
 1 

Lloyds Bh. Unit TsL RBagrt. Ltd. (a) 
ReOismr's Dept, Gonnq-by-Sej. Worthing, W.S-. 
090 J 502541. 
Balanced .. 

Cartnore Fmd Managers (a) (e) (g) 
2 St Mary Axe, EC3A8BP. 01+23 1232 
Deal mg only. 01-623 5766^906 

Eitf«fKim*w..w—.JtUI.7 

Bribirt Tn. I AccunJ _L 
Conuiufoy Shjrr 

Chieftain Trust Managers Ltd (a) (g) 

Arbuthsot Securities Ltd. (aKO 
131, FmsBury Pavement, ECZA lAf. 

11, New SL, EC2M4TP. 
American—  fjoj 
Amralian   
Far Eastern Is  
Japan TraS.    
Hi+h imuaa.  
lie). Trua .... 
Bauc Pesourcs TIL — 
Incm. Growth TIL  
Pert &Ci»T«. ,. 
Smaller Co s rma ho.n 
Global Recovery T run -U7 7 
Special Inc Sits Jc+2 

19.6 
392 
30 4 

119 1 

21.M 
5)91 
23 41 
79 7) 

S3 3i 
42 1! 

32.71 
Mil 
J2 1 

—J 

IW 

+0J 
+o.d 

+0.2] 
28 U +OJM- S.16 

L26 
1.7+ 
6 » 
Oio 
9 46 
1 18 
1.96 
7.12 

12.24 

Far East Trim  
fnamfitf Pd._.  
G>h Trua — 

Ectra income J29 2 

Global Slrat  J82 9 
Global Sira iBiai  
Gold Slur* Truuin  
Hiqh Income TO.  
Hong hong Trust  
Income Pwid   
In*. Agones (26.39 

«.U 

Japan Trua J54 S 
! 47 

3 52 

Managed Fund (430 
North American. 
Preference 
Srrafkr Companies  
(Aaunwutron) — 
Wortd Penny Share 
PuvtfoUo Trust 
UK - las 7 

43.0 

Caafederatioa Foods Mgt Ltd. U) 
SO, Chancery Lane. WC2A ZHE. 01-242 0282 
Growth Fund 1122 1 12SSJ  I 4.15 

County Baric UT Services Ltd 
Mangers or NatWest Unit Hoots 

Woiigtd t ami FtnU- 
Gil a Energy frtal ,  
SbeoJl 59i TO J5LO 
  “ " T)5 9 

35.7] 
28.34rf 
58 5d 
174 4] 
33.3 
54.)1 
38 2) 

-0 3 
-O.J 
-0.2 

048 
0.6 i 
2.7B 
1.6B 

.17 
Do 

U.U 
16.79 
0.33 
0)3 
1J9 
7 37 
2.14 
5+4 
3.33 
022 
4.M 
l 27 

-O.Jl L48 

Pacilic Bau"  
Do. 1 Aram 1 .   
Smjrt Gas -S Pecy  
Do. ' Accum I 
WoeWnreeGwdi . 
Do. ,Accum.i  

Dealing 0444 459144 

AC ame^can Proc' . fSl-3 rfl l: 2, 
TK sub Ge: 3!-Ncy,28. 

AC Prop."   H83i 1*3 ll  1 
Nert sut i>p,oa 5cm. 28.Gd. 12 

•Lr*,irwi3«. 

0 01 
0.02 
000 
0 00 
0 0+ 
0 02 

1130 +05) 4 14 
190* 

+!H* 
4 14 

1 74 
16.7 ttjr £ 7 29 

+ 12 724 
147.7 1573 584 
2 70.4 :B^ 1 +0 7 
129J 1*81 -OJ 

7L5 7fc.« -0 7 1 75 
755 -0+ 
}«> » 74 1 +01 0 92 
72 a 77.( +0^ Cl .*12 
101 2 1082 *0 3 199 
110.1 117.7 +0.3 1 -w 
118.) 1«0 

Tlb52 174 5) -021 1.40 

Rowan Unit Trait MngL (a) 
Cn> Gate Hie. Finsbury so. £CZ. 
AmerttenJuIr ,4 J:S+5 
5nu«yiie4ju,»74 . .U270 
H.gf. ViHc July 20 . . |®9 5 

Royal Life Fd. MgmL Ltd. 
New Hall Pljei. Liverpool L6D 3HS. 051-227 4422 
EeiMe Trus   JJS 2 jr.lf J W 
inwunnal 7tuK . .. +2 ) 45.01 —021 1.45 

Lloyd's Ufa Urif TsL Mngrs. Ltd. 
:.$lW«yA«. EC3A80P. 01-420 0311 
Equity Actum to 4 
E^UITI ft si  ——158.9 

UK 5m. Co. Hec. Trust 

Gorctl (John) Unit MagL Ltd. 
Winchester Hit, 77 Loud on Wail, EC2.01-58B 5t>20 

: 7<rai A«  J6 4 
Htgh Income Act 58.1 
High Inc Dm  54 5 
U L. Cr+wtn +cc - >9 5 
US. Growth ftn JJ4.3 

+0 l! 

Royal London Unit Tst Mgra Ltd 
72-80 Gatehouse Ri Aylesbury. 0296 5941 
Caudal Accum Ts il05 4 1:2 ll +0?] 2.1? 
Ammom GrwJi TM„ 5JI 55 71* -0+1 2.47 
Income & ijrwtn Tit—S; 2 lo 23 -Wisl 6Q« 
Special 5H6 TR _J514 JO +OJI 311 

k)-) 

161. CheapsK*. EC2v bEU. 

Europe. 
  E itra Inc  

Archway Unit Tst Mgs. LtCUaKc) 
317, High HoRx*T\ WC1V 7NL. 01-8316233 
Archway Fund LjlTDJ 1BD4|  1 5 50 
Anjtway Growth Fund. b7.+ 29* _.J 2.84 

Pete July 19. Nesn ub day JWy 2b. 

ArinnfgM 

Financial -   
Gill Strategy  
Growth Inreament— 

JAMneseCPacutn 6 
Horen Am-Gwth Ta_ 
PortMMliw.Fe  
Prxovrry Truu -  
Smalirr Companies 

01-726 1*799 
174.21 —0-9) 1.47 

Gbaett American .  
Gores Gold A Min.—., 
Gored loU Garth J46.7 
Ggven JapanGNtb—Ju.9 
Gown European Garth to-1 

46.2B —Oai 0.32 
46.3d -0.3 2.43 

44.e -0.1 1J1 
+7.2U -0.) 0.22 

08 JB -ojl 12+ 

100 6 
70 3 
lie.7 
16+9 
7+4 

74 1 

IDS 0 

H 
120 , 
75 Bid 
HIT) 

+ 0U 
-0.1 
-4-0.il 

Cilrresoa Mg 
59 Gresham Street EC2P 2DS 

Funds 
01-606 4433 

Local AntinriUes' Mataai imesL TsL* 
77. London Wall. EC2N1DB. 01-5881815 

164*0 I  J 6.57 
      42810 i .... j 4.28 

■FdJimJd.J B+J.5 I . ...111.42 
‘Unamhorried. AraUame only u Local Authorlum. 

Property Funs June 
iv,Sr rdjme jo 

3.bb 
i.n 
3 38 

0.73 
456 
221 
3-10 

High Vietd July 14_... 
■Aecum. Unrtu  
On July 2* ..... 
l+ffian Ufll+I .. 
Smaller Cd July 70 — 
1 Occam Llnlti 1 _ 
Pacific July 24 J714 7 

Panonage Gardem, Manchester. Obl-834 233= 
Aekwnghl Fd July 74..J1J2.Q 146.41  1 434 

/Uiatrt* Unit 8Buaoin Ltd. 
t Founder) Court. Lolhhury, EC2. 01-600 8664 
lx. Far tag 141.1 43 «i +02) 0.90 

Fbr CraiguMuiit thdl Trust we Temple Bar Unit Trust 

Crncent Unit TsL Hart. Ltd. (aXt) 
4 MelmlM- Cres. Edinburgh 3. 031-226 3492 

Kenan UlMsJ JB01JS 

BaaBe fitffard S Co. Ltd. 
3 Glenflrdas St, EdintMirgh. 031-225 2581 
Japan E> July 11 J179.4 IBB d    ( 029 
Ina. EaMmylB b51 8 2+6 31  1 Lib 
8GPPWTJU» lbZ_J23fl 4 J72.ll  J — 

TNcul dealing flay, njnauthoreied. 

Cnes. Amertcaa 
Cros. Capital    
Cue, Growth & Inc — 
Cm. High. 0« — Cm International  
Cnes. Resources  
Cres. Tokyo.  —_ 

*7-r 

43.7 4+d +0JH 
764 S1.7T +°-;' 
Mr 4 71Q) +02] 
1260 1348 
22.7 24 

Eft 0 90.9* -0 j) 

-d«i 1.38 
294 
505 
7.39 

ItertP Airenuri JJty2D_| 
lAcnim Units)..... 
Eunpewi JWy 25- 
l tecum Units)  
JawnJufy-M  

12538 
558 

104 9 
Hli 
,JS* 1246-4 

Loadoo & Manchester (Tst MgnrtJ Ltd 
72-80 Gatehouse Rd, Aylesbury. 0296 5941 
General 1st. ba.a 2+5I +0.1I 425 

SKQ Mongement Limited 
20 Ccpthail Are, EC2R 7JS. 
G"H   i°T 7 101 BC 
tl flirum —19» 1 102 j* 
Inc 4 Gwtnm Rtmat 1659 <rl - 
Do. Aram. -   - 165.9 91 1 

01-6» 7595 
-djl 3.4? 

-L2I 71 

M & G Croap (yXcXz) 
Three Quays. Tower Hill, EC3R6BQ. 

Sate & Prtaper Group 
4. Great Si HelerB, London EC3P 3EP. 
68-73 Queen SL Edmbirgh EH2 *NK. 
dealings 0708-66906 or iEdut.i 0J122b 73S1 

195.4 

Amertcan 6 Gcnowl....J 
lAccum Unltil .   

American Wetuvwy- 
IAcam IhMs) , 

American Smllr Ctfs-Ji 
LAccum Units). 

GtanHw Royal Ex. Unit Mgrv LttL(a3 
Royal Exchange, EC3V 3LS. 

Bwctayi U meant UdLfrKcXg) 
Umcorti Ho. 252, Romford RcL, E<- 

Crown Unit Trust Services Ltd. 
Crown U<e Hve, Woling GU21 1XW. 04862 24933 
Crown High inc. TnisLi)3b.l 14S3i +DJ4 e.73 
Crown Growth IrusL. J12I.7 
Crown) 

Unlctm   
Do Auw. Act 
Do. AuiL Inc. , 
DC Capita ZJi 
Do. ErempcTFL. 
Do. Eitra Income 
Dg.flnanUal  
Do. 500  
Do 
QoGMAFidM.IIV._j 
Do.Gtr. PoaTic Acc. ZL ... 
Do. G6. Pacific Inc. „1?3.4 
Do. Growth Acc.. 
Do Income Trust  
Do Leisure Tst • J.9 BPrf.ft'm. Tst 787 

RWTMry 107.3 
Do. Trustee Fund oQ-5 
Do llmr. Tech Ace. _ M.8 Kliim fech- Inc.  WS 

wuwrocTn 
BrisUn-FdAce.. 
Do Income—— 

99 J| 106.3 
174.6 185 7ri 

1120.9 

8)-7| 
114 J* 

M wl 
43 a 

43 Jri 
87 5M 
187-3 
1 

+iij 
+OJO 
-0.5 
+ 18 
♦021 

1.7b 
1.67 

kiL 
S.al 
709 
4 el 
4.03 
4.34 

  _ gj a| 
:rown American Tst Isi2 87.9ri -o3 1.14 

Dartington Uw.t Trust MugL Ltd. 
Daitington, Toutest Devon TQ9pJE- 0603862271 
Toul Peri. UnllTsL __|32.9 J7.0l _..J 3J4 

Wsdethmvy Unit Find Managers 
.V3S New Broad St EC2M 2MU. 01-638 4485 
Dhc Int July 13 1»2 4 34021  J 4.72 

107+ 
1085 Growth Ea  

102 6 
122.4 
119.4 

Prep Shares  
SnullCos— J 

CmM Manageneut limited 
12a Finsbury Sq, EC2A 1LT. SkMJKCap 223 3 

In Inti. Can 222.3 

I20J 
142 7 
1140.4 
_ 10.9 
Bl7J 3S7.4ri 

HU] 
159 if 
IBS. 71 
)7BS 

39.0WJ 
393 
77J 
n.§ 

1743 
214+1 
262.ll 
209 7] 
127.91 
23327 
biiA 
B»ari 
105+] 
T36.7] 
2*8.1 
l?7i| 
15 L3| 
151.M 
227 a 

0A4 

Diutcao Lawrie Fnd. Mgrs. (g) 
smw 

+0.31 0-64 
60.3( S.«l 
+06] 5.07 

2*69 

1, Hobart Place, Lonoon 
Growth ■ — .il6.ll 
Income —!Il5 6 
Overseas— —J62J1 

OHU. 01-2459321 
. 90 

38.3 
3J 

.216.8 UjJ   3.90 
4» 6 JS)d +0.1 9.4 
J62J1 6671 —621 32 

Harabroi Bank Unit Trust Managers Ltd. 
Premier U.T. Admin. 5 Rayleigh Rd, Hutton. 
Brentwood, Essex. 0277-227300 
HBL Snoher Cos Tst _ib0.6 63.9uS .....[ 2+4 
HBL (With American 3«S. I 4751 -&4I 1.96 
HBL Japan Fir East._J538 567l -0.1 1.89 
NBLScanoruvianTsito.b 60.7] -0+1 259 

Henderson AdotiristratiMi (i) ft) (c) 
Premier UT Admin, 5, Rayleigh Road. Hutton. 

JJ83 
366 
4J4 

Ssrfeg Gratters « Co. Ltd. 
8, BisMPsgate, EC2N4AE. 

SJi :d!3i 
We*l subday July 2* icy noon}. 

Edintarfb Fund Managers FLC 
4 Mehnllr Cm Edlnlwgh. 0Jl-22b4931 

Edinburgh Europt Fundi* 
Amnion July 25 Jl038 I07.d „_.J 2 79 isrAfc-fe iitl 1*3 tie 
GmM Jap Co1) July 20 J*7.4 100+1 .—-1 0.10 

■Uiroithunseo. 

EquKaUe Writs Adrabntrattnr Ltd 
01-283 8833 57-63, Princess SL Manchester 061-236 5685 

EguluMe Prikan UU J2U.9 22551 +0.4 4J» 

Egnlty ft taw Un. Tr. M. fa) ft) (c) 

Brentwood, Essex- 0277217238 

lAravn.1 
Trune 

BWwrtgate Pragrortra M|mL Co. 
Amcnharo Rd. High Wycombe. 

66 St James's StreeL S Wl A IN E 01-49J8111 
UhGwg.TH.ftX.—|3B.2 

Cecum July 19 J77.7 

«?-8f - EUCU Prug Ally 10— *95 2 S278 
X Ultets July 10— >64-2 70,-4 

Brqjte UU July 17 WM.« 642 5ul 
Accun Arty 17  — 7798 77*8 
BK> man July 18 1395 146^ 
Can A For Ally 14  754 61.4 

83.4 

2.00 
2.00 
1J0 
1JO 

  TsLiec. 
Higher)*. TsL Act... 

SCK&ftiSsr. 
QUtslFwl.lm.Ttt.‘nc.-Jb7.4 

9)5 

1-70 
120 

NHIwAmerica Tu-Acc 
Far East TJL occ __j73i 
Euro. Tst Acc———4+9.3 
&WTJl TSL —  

81 4 

4?«5 

1438 

Bridge Fond Managers (>Xc) 
PegU House. Awg WUiiaiD 5L £C«. OJ-623 495! 
Amer.EM. In£_t— 5)2 
00 Acer Ji-* 
IlKflfft - nw ■ — - ll ’ 
Capiiji int4 ».J 

aaab^fc 

596a as 
864 

109 4 
200.QB 

34.3 
44 ja 

Fft C Unit Maingeraert 
1 Laurence Poutnry W«. EC4R0BA. 01-6234680 
FILi: American Fd J51 1 M-»l 

Dca+ng "Turk. }WML f TTur. Pnees July 24)23426. 

Britannia Gp. of Unit Trasts Ltd. UXcHo) 
Salisbury House, 31, Finsbury Cirrus. London EC2 
01-5882777 Dealing: 01-638 0478/0479 
BriLHoiia Viewpoint 01-541 5656 

Growth GiK Trtisl__44B 6 

te=|B» 
SLMO. [M* 
!CNP-  -JVSO 

-IUMC Farit . 
i High Inc.. p 17 8 

: A Growth _— J117.] 
)   ]*).9 
el Shares  _lw 7 

SmaDrr Cos... 
Spec USLM 
Uh Blue Chip. 
Mob kteme Farit 
Las High Inc.. . 
E*tra Inc  
Inc AC 
GIB.. 
PiT< 
Sector SOMWM I 
C-TnunodK* Shares M7 C 
linanctel Secs. —.— .77 7 
Gold 6 Gr+eral :l 8 
Int InweMlc.-— - 9 3 
piou. s/iarvsiJi 3* J 
Un>« Energy    +3 9 
World Tech 1*6.1 
Overtax! Fa 
Anumun Growth lb* 5 

' _ k TI86 Am. SmsdiT Cos.. 
Am Sure. Sits. 157 B 
Auaralian Grmrlh 1+0.7 
Tjr East ])1 7 
Hong hg Pfrimnec- _ 1* + 

1 nil Growth (.-■   
Jawr Prrl. Trust— 429 2 
jjiun Tmllr Co’s T tt... JlO 0 

FS Investmeifi Managera Ltd. 
190 west George Su Glasgow. 041-332 6462 
F5 BafancFdGwtnFd.il 12.4 iz2-al —.4 

Fideats lotenwtHlBal Managenent LUL 
RMv walk, Tonbridge, TN91DY. 0732 362222 
American b>—... 1+4.9 
Amer. Spec Sos. lr).„ 34.7 
Gkl 4 Flvd Int. —.— 77.0 
Crowdi 6 Income 48-0 
Japan Special Sm tzl. 14.B 

1 Trust (r) S8 
Managra Ire. TJL HI - 
Mar. ire. Eo. TsL._._H2 7 
Special SICL - J+5.B 

f Accun. Units) 
Second General 
'Acorn, UmtsJ 

SmaHerCompanHa. 
L Units)  

J174.7 lfie.Tri 
15.7 ZJ^q 
7.1 428,‘hdl 

742.7 
 . W5.9 

in !$34 
.AcO+li.UMU)-  
Cfunbond July 24..- 
Charrtusa July 2*—— J_. 
PeniifliiEa JiAyJJ—hi 

_ .rCas. Inc. Fd. _JB44 
Gilt 6 F.a |RL Inc. 
M-gh Renan 
Income  
UK Finds 
Gilt 6 F<d. InLGrth. 
Scoch«Ti 
UX Eotety hTJ 
Beeneas Funds ft ! 
AmerincAGreeFoui 
Europe ti>  414 L6 
Japan U7T Jfl05 
Japan Smaller Cos u>. 
STt. Awaui 
U.S.feTf 
Ccnman Jl 37 1 
Energy.... 

-0.4 3.11 
-OJ 7J4 
-0.7 TJ4 

E ■moralion FunfltaJ 
Financial Seat  
New Technology ’r> .. Kits—  (79-8 

M Situation Fd. 
lnU.BonoFg.il)  
Exempt Finals 
Fxmp* Inconw* 1*8.7 
ExwaWMd.* - -U3J   

fAJtrr subdlnsron tlexl subday fag B. 

-L9j 7.00 
-5Jl UU 

Schrader Unit Trart Mngn Ltd. 
Enterprise House, PoDmouth. 07D5827733 

Rfl CM Unit Ummn Ltt. 
MGM House, Hemn^WortHag. 01+23 8211 
H+miiXL— _J|J4.6 jnijJ -O.ll 6J8 
tAccum tinlb) 1—1)4).« 153-fl -O.U +-M 
Ur Growth h2BJI 137.3 +0-3 2J5 
(Accum Units! JJ13L3 139.71 +0.7I 2:25 

MIA IMt Trust Mangomeat Ltd . 
Old Queen SL S W1A 9JG. 01-222 0311 
MLA Units h9L7 203-2ri +0.7) 2.76 
MIA l«..__——J2BA >oi|   1J5 
Grtt Und Trust _Sl.4 2244 -ail 11.06 

ManeUfe —momnt Ltd. 
1 War. Stevenage. SL George’s War, 0438 356101 

BZlJ —ftji 4.72 
135.9) -li| 3.5* 

71.■ +2A) 5.92 
+9.9 -Z.tJ us 

-Lrf 0.72 
♦OJ) L5B 
+0J 

3areE -3.B 

0.72 

L_58 

til 
ll" 
11.15 

6.31 
6 31 

-M 
1.76 

US 

0J7 

2JU 
1-63 

COL Ltd. 
14-18, Gresham St, EC2V 7AU. 01-606 8099 
... ... ,    ‘ ISMOl  J S97 

GoNial July 23 — [117.7 125.4 295 
Inti. July 2j  B1.0 BbJ)  I LSI 

Acart. U»ts—.   
Dealing say Wetkndm. 

rife }«*J id 

70.1 -1.5 0.95 
42.4 -0.3 — 

2fiJd -0.1 11.54 
522 +0-1 601 
21.1 +02 — 

62.34 +0.4 — 
62.9 -0.7 0.16 
465   7+1 
71.9 -0-fl 047 

Jllb-5 

Huagao Seraice* Ltd. 
4 Gt Sl Helens, Lanlon EC3P. 3EP 070845322 
AustFriars   [1118 U7.5ri  I 2.84 
BrewMCaa Z—M.B BJJri -1-d 5J1 
BrewfnlM JB2.7 BbJri ....j 5.13 
CanadaCrw Rib 1024 —3.71 154 

Jane) Finlay Unit Trust MogL Ltd. 
10-14, Wra Nile SlrecL Glasgow. 041-2041321 

Hffl Samel UnH Tit Mgn-t (a} 

J.FMa* lirlemai’l  
Atom*. Unrtl (b4.1 

m. unra  +1^. 
nlay Fo.ln.Tsl.. ■ M 1 
in. Units e»7 6 

Prices an July 25. I 

H 

-2.4 014 
-3+ 0.74 
-0.* 4.70 
—0.3 2.01 
-0.* 2-01 
-oe 35" 

0 IglEuranean Trii 
J lb) Far Eap 

fg) Fmanctif rre 

McAnaRv Fuad H laMinaiiiT Ltd. 
Rega Houe. King William SL EC4. 01-623 4951 
DripM Inc, Ttt. Ace.—t59JH 6J.ti  J 083 
DHpM Inc, TsL Inc. _-{35.2 37 4ri[  4 653 
Glen Fund Arc. J144.6 lfcS.oj 4.76 
Gkn Fund Inc. J4J.0 105.ll —J 4J6 

Meaap Unit Tnnt Mngra Ltd fcXrXfi) 
onjRd,r~ 

«5 Betch SL EC2P 2LX. 
U) Bnow Teaa 
lb' Capital Trstt.. 
(gi Dollar Trust 

01-62B 8011 
322.7} +*.0| 4119 

+0i) 3J)7 

Unicorn Hie, 232 Romford 
 176.4 

E7. 01-534 5544 
am +OJI 543 

Scottish Proaiileut hw. UgL UdL 
6 Sl Andrew Sq, Edinfaurgh 2. 031-556 9181 
Eauhy Accnunt [94.4 1010( +0J[ 467 
HnoiolcnUAaoui* J**J 1DXM -OJl US 
Gilt 5 F<d int Acc Jl 4 47.7 -a.3 1D.72 
Inocx-Uul GeaAcc —JB7J 93+1 -OJ 2J9 

u?! 
44.3d 

7 6 104.91 -0.9i 357 
Next dealing Aug L 

. J4J! 

Robert Heariog ft Cd Ltd 
B. Crosby Sou**, ECS BAH. 01-638 5858 
AmEvFd* - [£251.28 2545t[  J 1.70 

E.Fd- —kiartOD ITO+ol ..._J Jap E» Fd* JCIMOO 190+ql ....J 1.42 
Nevt lubwripuon gay Aug. 1 1904 

‘Fleming American Property Unit TruS 
LateS issue price tlVS) USJU 2*0 

Unto art Issued on Fro 15. Ma». Aug, Noe. 
“Fleming Property Umt trua 

Latest issue prate 124161 C2.D45. 
Unto orr Kurd on March 25. Jure 24, 

SenUnnwr 29 6 Decronier 25, 
•UuirthOfhea 

^ a ,'141.8 
IblGirt A Fca. M. Ttt. b5 b 
fblGiltF.l. Growth, 
tbi High vn*d Ts>. 
tblincome Trust _ 
tfl Mfl Trust  . 
tgl Japan Tech Ttt _ J22.7 

■1 Nat. (teuunxs TR 4202 
ID) Security Trust. 
DU Smaller Cm Tr 

701 

473.7 

■W-6 

(61! 

20J.d 

stl 

m 
7;% 
nolo 

+0 1 

Mem*? Fwd Mamgera Ltd. 
33 Fling William 5L EC4R6AS. 
American Growth. 

JJJ 
10.99 

3.95 
7X7 

tAoCun. Unto) [594 
Emoean Find 
(Accum. Unto) 
General  

[Actum Unto). 

Gen £ tempt July 17—l£236J) 

lo»ertuicBt Bank of Inland ft) 
Premier UT Admin, 5 Rayleigh Road, Hutton, 
Brentwood. Esse* (0277)211459 
BkolMdBris(ffi J764 Bl.Tf .—J 3.41 

Prices Jury 25. Next sub day August L 

IntenuMna) J 
(Accum. Unto) .._Ji+45 
JflBAnFrod  
I Accum Unto) _ 
E.empJiKy 25 [127.6 
(Accum Unas'Jub 25. 

J124.7 
.1936 

Eli 

136.0 

105.8 

62.4 
63J 
31.4 
51.1 

13! t 
205 3 
73J 
««.l 
46.7 

10).( 
144 A* 
1753d 

6B.I 
+92 

131J 
191-9 

01-280 2860 
-o+j 
-a+1 1.79 
-DJj Ml 

-0.1 

+D3 
+05 
-l.T, 
-1-H 
+0.) 
+0.1 

Scottish Unit Manager) 
29 Charlotte Sq, Edritairgh. 
Pacific Fimd_ 

121 
3.70 
3.70 
5.60 

World Growth  
North American— 
loomFino  

22.9 

♦0 3 6«8 
6.4B 
5-89 
187 
167 
147 
1 47 
3.58 
358 

Scottish WHmn' Food MteiwriinnT 
P-0. Box902, Ednburgh EHlo 5BU. 032-6556000 
Peg Eg Acc Jub 25 l 150J) 

1546 1 

Stasdard Life Tract Mgmf. Ltd. 
S. George SL, Edinburgh. EH2ZXJL 031225 2552 
Income Unto (130.2 139.7] -O.ll 3.72 
Acorn Units . —  ll)6.9 146^ -O.U 3.72 

Rfidfcnd Bank 
Courturaod Haute, 
SI 3RD. 
Capful 

U.T. Mngra- Ltd. 
Slhree SL Head, Sheffield. 

Tel: 0742 79842 

F.T. CROSSWORD 
PUZZLE No. 5,475 

ACROSS 

1 He may lead on the course, 
but there's sull one in the 
pack who can beat him 
(3. 4, 2, 51 

10 So go away i5> 
11 Weapon to use in nRhting 

against cut-back? 
12 Decide 10 settle (7) 
13 The monsler will be caught 

bv him, given time <7) 
14 Keep quiet, away from the 

noise (5) 
16 Grenadine cocktail is quite 

appealing (9) 
19 Argument against having 

more compact distilling 
equipment (9) 

20 The only sort of run a tern- 
porary actor can expect f5) 

22 The lady is not white but 
green when tossed about by 
ship (") , 

25 Improve on pasle turnover? 
(7) - . 

27 The majority read the score 
as Home Office 1, Head Office 
3 (3, 6) , 

28 Object to punctuation mark 
(5> . 

29 First formal step to estab- 
lishing union in undertaking 
group (10. 41 

DOWN 
2 Transmits easily (5, 4) 
3 Bend down to fix knot on 

something slippery (5) 
4 Superior qualily of gold 

coin—it sticks out (9) 
5 How to measure one’s spirit 

is a different topic 15) 
6 Pay attention to nurse (9) 
7 It's customary for American 

to be on time io) 
8 The female fringe in Ameri- 

can business (7) 
9 Stocks of spirits? (6) 

1*10*11 Unto) _ 
Commodity J, Gov,— 
lAccum Ulto)  
Erin High ux  
lAccum Unto)  
GUI A Fig. irn.  
(Accum Um 

lAccum UntoJ 
Japan *na Pjcifk 
(Accum Unto) — 
North American. 
LAuumUntol .... 
Owreeto Grwih 
I ACCUTI Unite!  
SmteirCe*. 
(Accum Ulto) 

Stewart Unit Tst Managers LtiUa) 
45. CftvfOtte Sq, Edlnlxirgb. 031-226 3271 
Arno Icm Find ii«8.S 

[1626 
]l 14.3 

Austejlian Fund  |J00-3 
Brititti Gwiur - 
(Accum. Unto)  
European Fund** 

3005 

Japan Fund .._.„ZTI!Ji42 9   _ 
DeaL Fri. *WKL **Men. & Hxir. 

0.77 
-ia DJ7 

\IH 0 77 
32L0| 
406* 
1*3.4 
153.Of 

0 40 

, S£B 
-IJi IA6 

Sm AJKwca Fund Mangement Ltd., 
Sun AHLince Hie, Horttiim. 0403 64141 
Emmy Ttt ——J2J4J) 2*0.91 -gjl 3.73 

Minster Fond Maiiagew Ltd. 
Mnswr House. ArthteSL EC4R9BH. 01-6231050 
Urwir   [73 J 76.)( *djl 5 34 
Exanpt June24 J17J.T 179.7f  1 4.73 

Swiss Ufa Fes. TsL Man. Co. UdftXc) 
99-101 London R< Sranoato. 0732 450J61 
EottiyOre* kl73.35 1S3.*3I  J 4.42 
CaurtyAtt.* --JD194AA 21I.27J  J 0*2 
Fired ire OW.T—ki09Al 113 4M  .[ 11.50 FuealM.Acc.7 J414) IS T*0 )7I .. ..illAU 

'PrKas an July 11. Hen deahng Aug B. 
TFrx*s on July 4 Non dealing Aug. L 

TS8 Unit Trasts ft) ft) ft) 
FG Bo* 3, Keens Use Andover. Hams. SP10 IPG 
□264 62188. Dealings 10 0264 63432-3 

Murray Johnstone U.T. MgnL (a) 
163, Hope StreeL Glasgow, G2 ZUH. 041-22 1 5521 
Murray American bl 4 87 l| ......12.57 
Murray Furoucan . —Jdl.9 9Qil . . I 1 6] 
MivTjy Smaller Cgv Tlia.a Cl.Tf ....I 2J1 

Nro Dealing Friday. 

7)0 TSB American-  
Do accum. J7* 3 
TSB E,lra income J+a 1 
Do Accum  
TSB General 
Os Accum - - . -  

75.6 
B95 

T3BGIR6F<d im.... 1*3.2 

NEL Trust Mangers Ltd. (a) (•) 
MJHOI) Court Ddrting, Surrey- 0306 887766 

104. 
(PHsac um ftF.I.. 
Hrittar high Int  
Heisiai internalnnal 

Do Acorn J 
TSB Income  
Do Accurr,. 

104 0] +1 1] A JO 
43 5) -0 1 10 13 
52 1 +0 j) 7.17 
4J.2f +gjl 2.9J 

National Prnrhtent In Mgit Ltd 
40, GracNhurchSL EC3P 3HH. 01-6234200 
NPiGtxunTsi hue -ii9oj . | 30 
fAccum Untoi_  J(72S 133 M +0.ll JB 
NPIO-teosInal Jj?7g 147.3 -2d 080 
1 Accun Units) JUBp 412.31 -2.91 080 

Fa Hatton Whittoutu « Counts Baft 

7SB PJCIIK ... J»S S 
Do Accum  
TSB inuwianarui  
fti Accum 
TSB SUM. Opm. __J»8 
Da. Accum  - 

-oeJ to? 

IJ94 

144 1 
1176 
1170.6 

to 2 
102 3 
018.4 

(37.1 2.98 

3i & Target Fmd Mgrs Ltd 
Target House. Gatehouse Pood. Avtesbuiy. Buds 
Aytoteiry (029&7 5941 
Smart Co t Fond JbS 1 69.41 -O.ll OJp 

Hnrtfagxte Uott Tnnt Maugon Ud. (e)ft) 
3 Lonoon Wall Bldgs, EC2U5PU. 01-638 1212 
Morthgaie July 19 [HI 6 127 7[  | S 15 
lAlarm Unto) Jj4},7 JM.0I „_J 5.15 

15 Signature tune for those G- 
men perhaps (5, 4) 

17 Managing to send one ahead 
(9) 

18 Instinct has an influence on 
teaching 19) 

19 He is not going to scrap the 
shell that is underneath (7) 

21 Warns there will be real 
confusion on back-streets (6) 

23 The condition of the course 
is deteriorating (5) 

21 Small and large enterprises 
must initially state capital 
in USA (5) 

26 Prepare without reference 
to garbled report f5) 

Solution to Puzzle No 5,474 

Nwwicli Uatai tommies Croup ft) 
PO Box 4, Norwich, NR1 3NG. 060122200 
Group Ttt FiM I760 2 BOOjI -Ojl 509 

Target Trust Mngra. Ud. (aXg) 
TArgetHte. Gntetoe. Rd, Aytesbury Bks. 
(0296) 5941 
Anwrtcjti E+gle [58.0 
AusrM   2 
rtworwiiite-— .HJ 
Energy . *4J 
Ewirty- 1+9 9 

Octinrwi URti Treat Mgrs Ltd 
34 FntdurUi St, EC3M 4BY. 01-265 0371 
Sped Iris  fal.O 43 d .....J JJC 

OnMUMtoor Fund Moqt Ud. 
60 C4MWI SL LonrtTn EC4N eAE. 
ORpnfaRnrlnab 
lirtcrn*pml Growth 
Inconw & Growth  
Soetul Sibflbdto. 
Amncan 
JVPAP Growth—. 

Inconw Utto b2.0 
A«um Utell.   .7155 3 

ErtulnttW  176 4 
FiiuncUl    141Q 
Girt CSMU1     . 168.1 
GiHI+omw »+1 
GdU income +1 0 
GoMAcc .,106 0 
Income 46.9 
invedU+crti TIL    77 j 
J3C*l.. .....37 3 
U+Laylte A Smgjgwre 79 0 
Panic Inconw — .56 8 
PacVtfc Re Inv.   J.» 2 
ProHrmwShare . U9 
Froftorond  323 + 
bwojISto . - bl S 
Technology    J99 
u 5 irtKoJ Bom .... eja 
W+riO-tee Capital B2 + 
Eunity Erenx* July 10.450 a 
Equity Etemet Jnly id.i860 8 

62.04 
24 1 
J4* 

47.JB 
74 b 
83.6 

ISO 4 
197 04 

1012 
65 6 

116 I 
50 4a 

824 
J4J 
309 
607 
*» 

14 981 
J44 14 

66L8 
42 7 
•roj 

B0 18 
480 C 
87Q 

0.42 

- ,'<7 
-a.4 19+ 

. lK 
+<11) S.*b 

♦fl, 
-0 
♦O.JI 

5.72 
1.93 
073 

. I 03 
-0-H 152 

I 44 

4.41 
3-2) 
3 93 
4J2 

Peart Trust Managers Ltd. ftXg)U) 
252. High Hglborn, WC1V 7EB. 

Temple Bar Unit Trust Mgrs Ltd 
Ewctra H*, Tempte P*, Vig Emb, WC2. 

Pe#i Qrcnnh F* 
Acorn urns   
Prreflnt 

J*Jrf 
——  —        61 4 
Canalwi Tniit.^.- —p9B 64.3 
R4COTWV ....‘.“.B? 1 
GillTrw.. 
54- Vneox Hum inc*. 

836 7 766 

fet 
B5 9 n 

+0.1 
-I l, 
-9-Sf 

•WteUy dealing Bay Wediwjd* 

7.65 
0J7 
DJ7 

-OS 717 
-0.lllj.22 

627 

Tyndaff RUoaflers LtdLt«X>)fe) 
IS. Canynqt RoJd. Bn>.U)l 

1579 Auttrj+an Svcurttw) . _ 
i Accum UPtoi   p9 1 
Omul.  —PAL 
' Ac aim Umtii  
[■real. . .—. 
lACClim Untol. - 
OejMrn —| 
lAjXum, Uml>( 
Fm* Prop A 
lAccum UruB)-_ Hi 0 
C-h CaartU Trott.... Jl02 6 
1 ACOim DniBI.. 1.10B2 
C'll income ... . 
lAccum. Unto),  
Hrt+ Vwld. 132 J 
lAccum unbl  |63 4 
income —  
(Accum Unnsi.. . 

JV.9 
187 6 
384 4 
107.4 
[112 5 
».b 

im. Ena   ..-—JlflJ 3 
lAcar, Unto* 
imrenjeloiiai Grorth.. 
(Accum IJABI... .... 
jjpjn Itrowlh I “*+l. ..p7 4 
Natural Pnounet 
lArcvmuntoi     
hih Amre Grth     
lAccum ijm:ll   
 J?82 

01-60610b6 
1 11 
)-’S 
7.09 
S 16 
»a 

S/mll Cct.  
■ Accum Ui*6l  
SMCial Sas —   
lAcnim UniBJ  

1418 
N),0 
1)0} 
,1+6.6 

w 
iOOJa 

61 7 
630 

224 44 
370 4 
199.6 
409 4 
114 7 
120.1 

33.6 
4*1 

lOb-t 
T12 • 

100 78 
140 0 
Wl 
67.6 

1*6 24 
410 4 
109 0 
151.2 

51 I 
5J.7 
61.: 

1776 
248.6 
95 08 
107.7 
1Q4.B 
3280 

263 08 
2722 
123 ! 
157 1 
Mt 
69 JH 

0272 732241 
+fl d 1-87 ♦OS 187 
♦02] 462 

i 
+0.t 

%{ 
:1I 
+0.1 
+01 
+i e 
+0 2 
m 
♦0.1 
+oi 
-OJ 
-OJ 
-flq 
-)J 

-o.r 
-1.0 
-OJ 
-04 

_ m Fur* lire 'iTi?. 
Do Asnir* —   -]|* f 
tfi red Fn8I imt...—|1W4 
Do. Accum.. 
Fired mwrett F8 Mil...J?r 0 
Da Atrum ^_..r —l 
UK Eg+rty Fimfl Wt—jljjjj 
DO. ACCU>°   JI2*-0 
Property Fund lnn_ .» * 
Da Accun.. ■■^..—■—JlOr 0 
OrtrtCte Fate ten J_ilW.4 
Do Accun -■ .-.—■(‘•P-A 
man LMvdFd uu( —HI 1 
Pa Accum J8B.9 
Stock Ex. f A ll«.—J02 2 

462 
7.89 
• BB 
1.08 
LOB 
5.16 
5-16 
788 

1146 
111? 
1244 102 2 
111.! 
119.4 
me 
(03 1 
112 7 
122.1 
1>15 
M.c 
93.4 

IMU. —— !“* 

ElS^ifcwr.pjjo 

BlffgfcSJ HHh ywo F89. SO >—liSS 
M81 P*-U0"»0 - —]{W» 
Priwm, PUDUmfO. JIM • 

Airwt^uh i G*°- 
lncom* Hf.   
hm GrowthFO.. - — 
C«Mirw>8-'   
Mjwnfwi    
japro* GroHl— 

p.nt 
piteJ 
J24L.7 
B 18.4 
197 I 

FlvXtBir FMSIK8 ^—\ '**’ * * ~ 
LAMOan* Sctk. 

G 0 5.! 8^«CW sll 

12.41 
12.41 

B6L 
8+1 
7.*6 
7.46 
3+7 
3+7 
5.10 
3.10 
OJO 
2J2 
2-22 
2.06 
2-06 

Clerical Medical Managed Fwds lid- 
isSfJ+TWiSRuar&SWJYeW. 019 jo 5474 
Cadi Fund 1—fe J?-| UJ* 

UftT 
1B6.6 
127 4 
197 I 
107.1 
MOJU 

Mine FtdxJ.— —— >71-0 
Find litoeuflto-- }*6J 

OvtriBK Fond _____ 187.7 
index LUtojFwv!  100.6 Onrt ttrft fldM JOy *9   
SftSVj3f IS. Uto drofteotoa WMRXBHW. 

ESSES?— —«* 

Cotoabl MutuM fcWM 
24 Limgatc HIH. EC4P4B& 

Capital Life AnuraRCC 
Key 
Pare 

SK^iStfr 
Do. Accum   
EputtylMud  
Ort tan* —_i 
Fired ireuMtel.r 
Do. Acaim. 

01-2489*61 S' liraJ. wrud  

Xh. 

124+5 
1244J 

Dos 30 1DB 
Eouity —— . 
Fired imarett  
Martegcd —-- 

JlJUtt 2 J7 
hl+59 122.7. 
llyttSO 143+ 
1103.18 108.6 

0.70 Unit Trent Aocsaat ft Mgmt Ltd. 
PC9I5 Hsc. King William 5L EC4R 9R. a1-623 4951 
FrUriHic Fund 171.5 7(Lnd —-J J.71 

109.85 111. 
1107.71 113. 

J93.95 

Vaniuanl Trust Managcn Ltd. 
Bath Hw, London, EC1A2EU. 

«Sidcirrzii3»-£98 MI 
Manaped J»   Jijt.34 141. 

Qo.   .— 
Pauflc iMual— ..— 
Da Accum -  
ire*. LKttcdGm MK 
PaAcoro 
property inMtel   

3 Do Accure • 
tttteWt ImUxI  
Besov* Accum __ 

01-336 50M 

High rieM July 24  
5«xc-4l StoJiHr2S | 
Turner lu>« 25 .... 
(Accam Units)  

;i24“J !» 
1104.4 101. 
166 9 175 
T4 *> 788! 
105.6 11U 

Coawnerahd tfatat bto 
St Hvten'v, 1. UnfcntMfi, tO. 

re am July 27 J— J5-2l( 
’tr An Act July 21 J— 15»94l 

01-2B3 7500 

Pcnv Manaatd tertial 
Pcnv NUnagTO Ace. 
Pm. Fourty HMul. 
Ptnv Sorely ■*£-_. 
PmFid InLliMWI 
Pm FIredim. wcx. 
Pm urn lire ml-- 
Pm JnTL ACC  
Pm.P78.M4Ui*  
Pcm. Prp. *46 —— 
Peril. Md-Utt Git to 
Pm MLtd GtAc- 
PmDro. Mud — 
AnlqiM.. 

Royal TsL Can. Fd. Mgn. Ud. 
48-50. Cannon SL London EC«M BLD. 01-2366044 

CasiLu Func   Jl30 3 iao.ll  ) )+ 
Income Ptm?  J10S.0 109.C® . . I 0.9 

Prices on Jury Ll 8ec Tcalmg day July 31. 

Wanfley Unit Trent Managers Ltd (a) 
WardieyHw, 7 Devonshire Sq, EC2. _ 01-6264411 
American Ttt 

Uh Equity— 
Int Equity  

Far EattBGn Til  

jaoan Growth Tu. 
Snullre Cn. Ttt... 
Tchinny Tu. (4 tor 
nroiialia iron   
UK. Trutt   

n T 53.4i -0+ 
10 7 53 4 +0.1 
ADO *)Jd +0 1 
4JL8 44. J • +0.1 
M6 54.+ +0J _ (1,8 82 6 -0.4 

_ 20+ 105 -02 

— di ^ +0.1 

Fltedlnt .— 
Indn LkaGt. 
aM -  

130.1 
Lto.4 
1264 
1007 
105.7 
1)5 

J7029 

1JU 
1I4.M 
ui-3 

life 
Anted Hanrtro Cv, 
FlaM ML Dtp-A«. - 
EqntlyAn  
ProavrtyAcc  
MamgidCap—_. 

6-5 
0.2 
OJ 
L) 
W 

Prta Stftat^PCHtai M 

10.4 

IndesUdGi  »4 
99.7 

llo.y -604] 
104.7 
IOD.6 - ---, 

96.4 -OJ) 

O-reai tretuogs AC*. 
GJtl EdgedACC 

Wnetfry Asset Huagremit Ud (a) ft) (f) 
13 CTurioneSq. Edinburgh. 031-2251551 
AuaralattanGotd IW-2 UL3l -0.il OJO 

AmvrtcJnMAn. 
Americas ProeAoc.. 
Pro.F i Du Cap. 
P*n.F 1.0*6 ACC.. 
FD Pratt ca* - 

act 

Crnfaderatfan Ufa Ixwrwtt Co- 
50, Chrexery Lam. WC2A1HE. 01-242 0282 
Equity Fund - 

WhitUngdafa Unft Trent! 
2 Honey Lint. EL2V8BT. 01+HM90B5I6 
Short DM GUI fd ~fel.7 S2ji +OOl 186 

NanagM Fuad (3874 
PIP Fund- 

Wright ScSguau Fund Managers Ltd. 
20 Cqpttiali Avq, London EC2R7JD. 01-6381626 
GrowaiFund- _J4S 5 4Bjl 1 — 

m-ouy netfteg day TneObr- 

PinaLPon. Mnga..   
SiaHguaiil Man. Pea. .Jzio.4 
GraiD lliMd. Pro—_ 
Fired inu Fm — 
imaeLMted Pro-—, 
Eautty famMn —h 
Prourery Ptmian. 
tectrnaDbnal Pen.. 
C+dPtia 

122.8 

110.4 

Pm. Man. Caa.  
Pan. Man An   
PmcikEdO-Catt - - 
Pen GtelEdg. AR. ... 
Pro. tq Cap———- 
PmEq ta - —i 
PM. Am. Ed CAP. 
Pen. Am. Eq Ace.. 
Pro. Fret ret cm- 
Pen, Far t ait Act— 
Pm ai Cap  
Pm B.S. Ac*  
Pen, OAF. Cm-. 
Pen. D A-F Act— 
Pm Mortgage CAP 
Pm Mortoaoe ACC 

J 
« . 

INSURANCES 
Ufa tesurauec PLC 

6470 Nigri SL CrojeJen CTO MM. 01-6805225 

AA Frltadf Society 
(Investment Mrvgt MAG Inv Mngt Ltd! 
PO Box 93, Carebff CF18NW. 0222 35542 
AAFrteneySyJroell _J— 64.d ,_..J — 

CwtlyAce. 

Managed Ai 
SeecSto  

PenProtiAcc. 
Pun Eoorty- 

Abbey Ufa Aumnct Co. Ud. ft) 
1-3 St PoufiOwrthyanJ, EC4P 4DX. 01-2489111 
Proreirty Fund., 
Fqu^Fund  
Property Acc._ 
E unity Acc 

Pen May Are 

168.5 
120.8 
142.0 
79.0 

180.1 
163.7 
1515 
177.4 
126.1 
1495 
188.5 
227.5 
1773 

Hearts «f Oak Smllt Sacfaft 
129, KJngmay, London, WGZ8 fcMF 01-4040393 

sssafa=d!& ,S3 =J = 
JUH 

“ 26 FunburySq, Loadeo, EC2. 

Gilt OtpoUL Imtex Fund print MViOb SO nomsL 

SelecDve Fond  
Money Fuad  
Proa Fd.Ser.4_ 
Etot^Ser.4  

Canv.HaneySer. 4 □ 
Fired Hit Fd. Ser. 4 l 
American 5re. 4. 

2181 229+1 
-an 

-04 
-o4 

1 - CanddH btonm PLC 
655 
274.7 
>7 6 
179+ 

688 
209J 

laiJ 

~ 37 Gulldfu 
__ Eouhv Fd July 20  
— Fnw InL July 30  
__ lien Growth iidy 20— 
— Monty Field Jtfy 20.~ 
— ClpFdJWrtS — 
— CIS Spec PdJtfylOJ 

rtt 
fl473 1555 
13*5 1315 
338.0 356.C 
122.0 1285 

24 JLO 
10X5 

188.7 
216+ 
74 0 
245.7 

148.7 

25a!? 3 
High Inc- Scr.4  
Indezeo Inv. Series 4. 
JawoSer.4 
Pensions 
Pensions 
Pmunn 
PerteMB 
Pererons 
Penuons   teL 
ProBom i/asned *n» 

' PensUm Japan, 

174 J 
154.! 
1766 
18i+ 
1039 
144.4 

4522 -1^1 

+0$ 

194.4) 
414J) 
285.1 
156-7] 
104.91 ..... 
154+1 +0+1 

0483681b! 

CredH ft CaouMfu Ufa fin- Ltd. 
74, Shepherds Bush Great, W12 BSD 01-740 7070 
CCL Depart Fnd -JlMJ) l»0j — — 
CCL Eteto Fnd 1+5.0 175.M — 
CCL Ft»M Int Fnd 147.0 1S6.M — 
Ca MngafndAoc  JJJ.O 246.3 _... — 
Hendereon Managed „ 42.0 9B+I   — 
CCL Property Fd J122.0 UTUR .— — 

01-638 5751 
159+( +0.7] 
92., 

15?.< 
156.1 
124.1 
iai i 
2073 
185+ 
1275 
UH J 
1275 
1311 
105 3 

+O.X 
-2.M 
-fl te 
-2JM 

+0.1 
♦0.1 
40.1 
+04 

—0+1 

SoreiMSttv  

ID84 
108-2 
115.6 

R^Sr:— IS7. 
ssssr-_.jzd 155-i 

U*J +0Jj — 
213.4 
122< 
108* 
132.' 
II8J 
118.1 
115+ 

i «rs raqMM. 

AJbaoy Ufa Atsuram Co. Ltd. 
3. Darius Lane. Potters Bar. 
EremyFd.Acc.^__    
European Fd Accros—g^^ 

248 

Fixed Int. Acc. . 
■ d. Morey Fu. 
Inti. Mm Fd. l 

sSKta Hih Ammcon Fd Acc. 
PnittFd. Acc. 
IMtlple I"*- a«- 

014 
|1».A 
122.0 

0707-42321 
442.l1 
101M -04 
240M -0.4 
184+1 +04 
211+] -14 

-0.1 146+1 

107.5 
077J 
nso.7 —OJB 

•Tor tea esempl trod* ovttjr. fAfter 4 for 1 SuMXvtJM#. 

Scottish EimitaUf Fm* Mgra. LUL 
31 Sl Andrews Sq, Edinburgh 031-5569101 

.75 
>975 
7635 

Filed'nU Act  
GtMan Pn «*x   

Jap Pro Fd Acc  
Am Pn Fd Acc 

128+ 
112+ 

Utpie Inv Pens Acc—J Si&J 

648.7] 
102 
41841 
277.u 
262.4 
13531 
iioia 
M5+I 

-04 
-02 
-0+ 
+04 
-ZJI 
-4.0 
-1.1 
+0.1 
-ul 

Scottish Ufa tofestanents 
19 St Aixteeyr Sq, Edinburgh 031-225 2211 
UFEttXty [87.9 94 lj +oJ 573 
Aowncar fnja 105.7] -1J] 1.9S 
PaCrfC. ■ . ■ pn.9 90.4] +Oj| 0.11 
European  J91.1 97ji -o3 L49 

Banfajs Ufc taw. Co. 
252 Romford Hoad, E7. 

Ltd. 

BMteriond— 
Equity Accun.. 
Do India!  
Gilt-Edged Accum- 
Do. InHial. 
HUgriatKXiAl AauaL—1158.6 
Da. Initial. 
Managed tar"*-. 
(Jo. malar ______ 
Morey A 
Do. Into 

TO 
ftHi 

a* Do. I 
Amenca Accum.. 
Do. Initial — 
AustraTia Actum.. 
DO. Infttel  

Do. TnMlal 
■500- .. 
Do. inmal  
Gteatr. Pac. Accun. 
Do. Inmal 
income Accum— 
Do Imtial   
Universal Tec Acc 
Do. Initial 
Man.rin.tare — mu 
Do. InHial   20U 
Gib-Edg.Pens. Accum.. ws.4 
Do. inmal.  
Money Pens. Accum. Money Poe 
DO. lixtlal. 

J141+ 
1194.1 
Jl8*8 
(117+ 
1111.6 
J117J 
hl20 

243J 
2+o-a 
2458 
1651 
159.4 
167.1 
157 J 
207.9 
1964 
160.2 
149.C 
204.4 
194+ 
13SI 
1175 
3235 
117.9 
128.C 
122.7 
127X 
1209 
1614 
1524 
1J4.7 
1280 
84* 
82.7 

2611 
211.4 
219.* 
169+ 
21L2 
1657! 

01-534 5544 

-0^1 - 
+A-! 

^o3 
-OJ 
-oil 

Hi 
+0J — 
+0-3 — 
+0.7 — 
+0.7 — 
+4L4 JB- 

PLC 
rower rite, 38 Trinity Sq, EC3N 4 DU. 

Ssa2M!=ft5lS, M 

Eagte Star IraurJWdBato taw. 
L Threadneedle S^ EC2. 01-5881212 
EagWMkL Unto h044» 108+1  I 54* 

NteM Ufc (UfQUd. 
Impeeta) Ufa House, Lxxsdoq RdL Goildford 571255 

Black Horse Ufa ta. C«. Ltd, 
3465 Hto SL, Ctottren .0634 403161 
EUacx Horse HaiFlJ 
(AaiMqed im.Fd. J.    
Proorrty Fd i-llVilV, 164.071 
Fired Interest Fd. 
CreUFd. 
Income Fd... 
tnra i“com ... „  . 
Wortdwrde Growth FttJj 13+4 2J4+9) 
BauxxxalFd  319444 204J+) 
5m*r CoS 5 Rw»y Fd_pib_i7 2273V 
Ire. recrinotog* Fd   “ - 
No,. Amer. 6 Gen. F*L 
Energy ire. Fd.'_ 
Pmftl : Basin Fu 

J744J8 257.59 
J31J2 159.li| 
D 05.41 U0.f 
■14599 155681 

Eftritj ft Uv Ufa ta. Sw. 
Amersham Road, High Wycombe. 
UK Equities Fund 1(265.1 
Hltexr inc. Fiald—_ 2153 
Properly (tori  —. 220+ 
Fixed interest Fuad— 1808 
htfsxUnleed Secs Fnd. 908 
Gtd. Oepmh Fiart 151.9 
(Wi Amenta Fund 174.7 
Fro East Fund 1568 
Eerooe Fnnd  — 1028 

0494 33377 
279+1 +0+1 — 
226+ +OJ 
112+ .._. 
19<W -OJ 

95 5 -OJ 
159.1    
UM -14 
14J+ +0.1 
107.8 +0 2 
1704 —OJ 
242+1 -03 

KSMik^-- — Ind-UnfcGHlFd 
— UK EowtyFd.  
— Ind. EteHty Fd  

ffjiSSF_!: 
K. America Fd.. 

E-5 *“■’ +0-1 
’Lf w-3 -0.1 
309.3 JJMl 
*5+ 100+ 
96.9 1022* 

+0.3 

»?; 9*.i •HW 
175 103+ ♦0.1 
Pt9 99* ♦0.1 
S-7 104* 

WL* 95J .... 

British Hatioto Ufa tattaoce Co. Ltd. 
Hart amts Road, Haywanls Heath. 0444 414111 
Managed    

Faulty  
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105« 
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KmiKeyf Managed I ..13160 J7S.M 
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Pacific  3080 
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0116 Eraroy2*  
SparlaKUJoiy?* — 
UK SratrCoa July 24_ 
Mas rdtiJWy 24  

London A’dem ft Ntta. ML tear. Ltd. 
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16)7 1 — 

102.6 „„ — 
WA 
MU 1 

101.4 , tadBl- — 

112-8 1 — — 

181.2 
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Pmcartt Fund (A)  
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PM Cask July 74    147.4 1*7.*) +0.1i 
Ee Unit Au Jtdy 18 ))?* 34JJ) 
Ei Unit IK July IB— J274.7 

. Ufe AuraRBce Co Ud 

Frobisher House, Southampton. 
155 k 
15* Jd 
175.H 
IP4.H 

1*4*4 
176.' 
137.1! 
1*4.4 
10L? 

1789 
137* 
1*68 
1704 
103.4 
137.7 
70*3 —5 k) 

cSolu Eoohv   — 100.1 
Fiieo Intcren 21*J! 
Property...     70] 3 
inon Letted Girt— 94-* 
Guaranteed  lit? 
Intcrauoajl Money -ilZSJ U1 

WHndsar Ufe Anar. Co. LhL 
Royal Albeel Hse, Sheet St, WIiaMra 
raicsur Units tl52 4 159 4 
Aram Pen.Waits 761J 2750 

. Flea. Inv GrllMSi. IM 0 169 * 
R.Airey.Fwn——» 108.7 19d« 
FuLAai-GtlL «.0i4) 45.0(01 
FTev Ass Pen.   57.23 
Far East F(L~ _ZJl3L8 13B8 

10.14 
10 14 
■ Only 
.789 T.9J) -082) — 

1 7.931 —083 — 
9% pndan. ctoiye. 

The Enghth A0ractatiBM 
4 Fare Siren, EC2. 01-920 9120 

E. A. IncaraeFA*—. .J518 54.7ld .— 112.07 

kttSX=Jfr « = 
Warpuee Cm-Ftr*.. TTCJ7.72 10.441 .. J 7.71 

•Neat deolteg July Z5. “Neat dBM»9 Jl»y 31. 

Emdtrae hUn—eraeiit LhL 
6reiMUe House, St Helier, Jersey, Cl. 05347*007 
Eawrnil Paid^16.70 —J .....^ — 

— Cam Fuad. 19.24 

iS.IOI 5174 

Hoitxira Fond MoffL (Jersey) LhL 

2B'34 Hill St, SL Hrlirr. Jmcr 05)4-3*281 
trartefh Crtitccy FtaiS Ltd. 

Income (A & Bt [1246 1748) +0 l| 6J9 
lirmetn-C &Di lien 1 1098 +P.1I — 

| P. Trust Iflanintn Ltd. 

10. Si. GfO^^S^JOouqlfA. loM 0tC4 25015 

InLComniMilaslU-I14B D 156.*4 ...i — 
Heal dealing day Aug 1. 

IGF Huqcndt Services Inc 

C'o Registrar, PO Boa 1044, Cayman is, BWI 
In] Gold Fd  . -Jl74 10 75.39] ...J — 
DPMI Fund SO75 02*1 . ] — 

ILV. letoiheheer 

p.o. Boa 05*90. The Havre, Holland 
EuaerAUa lOHrr Perl JDFI948* -1 -0J7l 745 

litternatinral Bond Trust 
2, Boulevard Rural. Luarmbcurq 
CIS A NAVJlAv25.... tS980 -[ 
CIS B R4V July 26....S 13 0* -4 

Imrttiissementi Atlautiqnei SA 

14 Rue Aldringen, Luaemtourg. 

NAV July lb 137 6? 7831 

Meta hiveslimit ManjQetncnt 

79a Brood St, St Helier. Jiy. Cl. 

GUI Graarrh Fund |C.1B.T» 14 4l| 
Gift income Fund A4b8 9 5« 
bm&Futuen Fund HIM wl 

+0.07) — 
+0.071 — 

352 47991 

...i 128 

0534 77527 

I 346 
-082 1769 

.. .1 0.1) 

PmMned — . 
PmEonOy-- ...JtBi 5 
Pm Inti 12114 
Pm V American  1*48 
PertHEura- 
PmPacrfic. 

143.1 
144.il. 
l*4-?1 
I04.*| -0.41 
141 0| -0.4) 
377 5) —081 — 

Porp^m of CaOtlAI unhsand Giurintert Basic Rata, 
please phone 0703 3344] ■ 

Standard Ufe Assurance Compa . 

3 George SL Edinburgh EH2 2XZ. 031-22S2552 

Managed J20Z.J 71)0( -«8[ 
1*1.0 

.. 23B-3 

07031334411 

—O *| — 
-O.T| — 

-0*1 — 

OFFSHORE AND 
OVERSEAS 
Actiboads ImestMBt Fond SA 
37 cue Notre Dame, Lwe'nh’fl. Tel.47971 

ActUnraB Inv JI1487 —I -0-251 — 

Adis investment 
Posttach 708, BOOO Munich 1, Trin 57*769 
Adeem* JDM23.il 7380] +0-0H — 
Adiwrta  .. JDM7b 77 BO.MI 

Ehralwnd M8Mi—» ILV. 
Ptetrenuai 15, wnttareud, Curacao. 

London Aqents: Intel 1.3 Worship SL, London EC2 
Tel: 01-638 MU. Trim: 8814408. 
Euro Http. J510CM 1B.54I _... I — 

S.G. Europe OMIgrtlMB SJL 
9, Avenue de la Lrberte, Luaembouro 

London Agent: FES, Satsbury House. LonCbn Wall 
EC2MSTA. Tel. 01-930 077b Teten 087281 

Eimpr-OWigMlom—J 541*1 I -ojd IJO 

Enrotax hurt—h LhL 
1. Athol Street. Douglas. Isle cri Man. 

UK Agents FIS St Albans. 07373316* 
EuraUxInFd. ll05.40 1118*1  1 — 

Janfine Ftemhq & Ca. Ltd. 
4*th Floor, CdmUugM Centre, Mono Kong 

J F. Japan Ta. ... k?.4»l a ??Sl 
J.F.Jawn'imauCg _ k?*?47 25 .Vk 
J.F.Japar Technology VIB 141 !944(i 
J.F. Eaaem T« HUK87} 73J >a 
J. r. Pac ito. M 77 5 iS 

— - 15 00 j.F. Irani TsL. —. -.— .- wo 
J. F. iih Est Asu Ta _ J22.7* 
J2PJP A PxdK Crain . lib 3D 
AuaraBa T-a.   . sa.ai 
Currency Bond.   110 »7 
Amrr can   . M.67 
Aoean .   _ 18.5? 
Mon. Currency -1*043 *3ll +0 011 40 

NAV Julr 23. Nut Bealaig July 30 
Lengon Aonitv Rote. Fkinlnq L Co-tei 01-638 9850 

5.4 , 
24 31 
17J4 
5.76. 

l: i«] 
7 ll 
4 tl 
4 Jll 

2.7 
17 

080 
3 Od 
3.9 

Fidelity 

9 Bond St, SL Helier. Jersey, Cl. 05347169* 
Drakes: 33201. PO Bax *70, Hamilton. Bermuda. 

Albany FIRM! Haragwert United 
PXi. Box 73. SL Helier. Jersey. 0534 73933 

ABMuySFd. ICI».. Jj217 70 221.1)1 — JlJ5 
Next Healing July 27. 

For Allan Harvey & Rest sre Caw Art™ 

Affiance Capital Mania—I IttU IK 

b7-*3 Oueen SL Londorv EC4. 01-248 0801 

Urai tafanntin 

American AJSTWJI— 15*44 50 95[ -071 
Arrival Cixn PfiJV— *101.75 
Am Val Com*  160*7 
ArslralUll).-  (7.5) 7.41 
Dgllm 5res Tnlil.... 511*8 ) 
Far EMtf ill   (15.77 16.511 
Frorafte'JJ (1042 10 

Equrtr 
-02l — Intmutionat 12018 

— Fl«ed Interest  
— ludrr Ltnfefd — 
- Cat* 

PramManagrd .... 
Pennon Prepmty —.... 
Penicn Eoudy .... 
Pennon IMI.  
PmionFka. im  
Pnaroniadn Linked.. 
PcnuonOaen  

1*481 +0.3 
250? 

47.: 
165 01 

-i.n — 

’*3 754 7| -0 5) 

Detnbution July 12-17 10.006701 llD89%pa> 
Health Cr July 10——J— 57.7*1   — 
TeamotoBr Juiyi«ZJ— JISJH ---J — 
Quasar Jaty IB  •— (Mfifl — J — 

+0.3) — 

30* ^ 
204.7 
23) 

0403*4141 

DIM 
]23*8 

108 7 

San Affiance liHorance Graop 
Sun Alliance House, H Dreftam. 

SataBJ 
Managed Fort U58 
InonTusted Fund 107 4 
EaunyFind ^*.6 
Fired I unrest Fund ._.14)4 
Property Fund — 121.* 
InumanealFa 140 4 
Deposit Fi»td_. 149* 
htUBcral Juh74.... J21.73 -- - 
Senes IT) uncre are tte poudet BSaed after II 7.1987. 

Senes HI These are bid oncm lor earlier polcies. 

ICJ = Arbntboot Secnrittei (CJ.) Ltd. (*Xc>00 
— P.O. Bo» 478. 5L Heller, Jersey- 

DoUarIncomeTsiJrl.-llO.4iO 0. 
Gov't Sect. To. J73.4 
Yen Bert*... _ JY196 
Slrrfrrt Fdt 11668 167 
JaCkMbraMb* -T17+« 1*2 . 

Hen dealing *apg. 7 tang. 1. 

Aries Fuad WMMHS 
1
 *■* 

PO 001204. ll Helier, Jersey. 0534 77177 
tuning Fa. int Jtn.l* * 7*«d —..J 

BJJL Band tavHtBietrts AG 
ID. EUarmtraue CH*301, Zug. Swiliertend 
Barer Stdjtar TO bfl08M ll.4«ll  1 — 

Bnerhaak (DverUM) Ltd. 
Butterfield House, Grand Cayman 

LNBuOaB-J. BarrSFd (1.18b 1.1871  J — 

Burforri Brandt 6*enstj MngL LhL 

PO Bo« 71. St Peter Pore, Guernsey 04812*541 

Udemmiaul U<   (44.41 
Orient Fimd Ir) 123.66 
Pacific Ll   — 11164) 127.751 +0.711 

Special GreMt 121 112.4? l).04| eflOM 
WOridld — (75.38 TkbiJ -OJMH 
Gill Fuad (I) 71.4 ?*inq 
American roe. 7st-<u. 7*.4 ' 
MM.I6C. TSLllI »98 73.2J -B4[ 
S Fixed InL TM. «)..._, *6 J 
SlerUrg Arreetcanlll J*58 69 

•Prim at June 24. 

naratog Jpa frt SJL 
37, rue Notre-Dame. Luxembourg. 

Fleming I *888 I -4.701 — 

Fvrhrl Securities Mtabraeutetlt LhL 

+OOU 
+9.03| 
♦Oill 

. “°0T, 
4bJr)| —0.35 
2*.8ri —0.0*1 

Kleiitwort Braun Group 

70, Fenchtaxh St, EC). 
Guernsey inc. Jl?) 1 
DO Actum.  JlBb. 1 
V.& EirraOoM inc 01*23 
KB EmseondFd As - [18.01 
k.a Far £w.lira*. 1 rill )) 
K.B- Gill Fund   L10.TT 
kjLUHL Fund __.. 514 19 
K-B. Japan Fund  (6)01 
x.B. Sterl Asset Fa .. £16.84 
Pinrdvuxh lif Grawth IT?) 
5renei Bermuaj .. (8*5 
Transatlantic Fd tV45 OO 

134 , 
203. tJ 
16.34] 
1821 

1 inium Hgno. vi-arr .HI. 

Gold Inc 454 02 
Said AXE  bid* 
Dollar me Sa 24 

-021 

+0 4) 

740* 

.. . J 14.74 

Z'.'.Jujt 

id. 
1-623 4bBD 

Ei 
-0 3[ 1*4.5 

777 l 
1B1.S 
150.0 

  .153.9 
lodei LmSofl    ITbJi 
Earn 1405 
Fixed UL 1*7 4 
Property P2B5 

— intBmauonal — Jl52* 
Deposit 020* 

Sm Life of Caaada (UK) L 

2,3,4. Coekspur Si. SW1Y 5BH 

162 t 
1J3 3 
156.4 
171.5 
1)5.3 
160.9 
1269 

-fl<U - 

For iTjfvsxj unit and Other Prices rmg 01-242 6533. 

01-405 4222 

124.01 -l.H — 

GreraUi Accuura  
Manageo Accoto*  
Erttty Aerate   
Managed Fd Axcum- 
Eaulty Fd Arann  
Property Fd. acxum._ 
Flood IOL Fd. Aram . 
Iimrl. Fa. Arum  
Money Fd Axcunt  
1 ndex • Ld 5CS. F OjLOxn J48 0 

h170 

S«44 
111 1.0 

ss? 
'104 7 

134 1. 
152 P 
1177] 
129. 
I7a.nl 
iisiJ 
103 11 

Pm. Prn Account 1*88.3 
Pm.Mgd AccJlxcmZlz?? 4 239 

Sm Life Quit rtnaiante LhL 
St James Barton. Bristol BS99 7SL. 

275 
199*1 
347 3 

053* 7174] 

 J 11.50 
I 1 10 

.. . J 11.40 

062473752 
.. \ l.*0 

-d ** 
-zol 030 

Managed Ace. 1261 
Property ACT.— _Il64 b 
Equity ACT    

todn-L treed 
Cam ACT . - . 
American Equity ACT. . 
U 5. Bo«H An.  
Japan ACT   

Pacific ACT.   
Far Eastern Acc.. J?47. 
international ACC.  

U 5 DoUar Act. — . 
yen Ace. . - 

_ Ejveprjn fwren Ate p) a 
[mintwum - 

1 Life 1 

d -_d = 
0277 42*411 

-Oil - 

,143* 

feiV 
1*7 3 
»7 1 
“1.0 

170* 

171.4 
40 0 

1*4A 
151 9 
106* 

*0 11 
40.D 

207 » 
TOT.9 
107 9 
4t) l 
43* 

135.41 

I Ud 

_ Texh art Comm. Jt«09 7 JOj — I — 
__ mi. Greran ..M13.40 14 Jll  I — 
_ P«L Basm Fund - B2I.15 72 351 J — 

Bank of America luteriiatiofial SJL 
35 Boulevard Royal. Luxembourg GD 
Wcv+3invest lnc_.. . JIII179 I17JTB)  112J33 

valued Mfkly on Wnteesilays 

Barclays Unicora Intel national 
1. Charing Cross. SL He' ler, Jersey. 
Unigai Tnul JaOM 41.7Brt] 
Unidonar 1 nisi ._..N|).«9 1431 
LimBort Trust 980 TO 01J5I 
L Tbsatas SL DgogteaLhie ef Man 
Uni- Australian T» [714 76 Da 
Uni-AuU. Mineral To. £4 8 5BJl 
um-PaciiH Inisi . J164 0 1 74.5) 
UwinKriiattonai TSL . lb* 7 74 71 

Bbfaopsqata Commoffity Ser. LhL 

PD Bn *2. Douglas, lou. 0*74-23911 
kHUAT July ? (144B4 5334] .. ..J — 
CEH.iNT-'JiJv? JL1X72 3 7B4J  J 1 34 

Original rasur HO art ••Cl. Next value Art- *■ 

Briitge MaBagcmeiit Ltd. 
_ GPO Box 540, Hong Kong 

— N'BSXV Jidy 16'10-il-[V4 370 4.440]  .14.370 
— ugroan Fa Ju<r 75 — U5 70 2b.42rt  J L04 

— Britannia IntL Investment MBBOL Ltd. 
— Bn, J71, Queensrvay House, Queen Sbeet, 51 Helier, 

Z Jersey CL 0534-73114 

— tLS. Bafcr OenortUted Friilte 
Am5irrtriCos.F4 _ (SI 74* I 4J|] -0 0031 — 

— DmkV Inc Fd  ^.JU 776 D.03W  .111.00 
— JMngd Cun-cv Fd— N4.64 * I5q +0O?l 6 60 
“ Irn'Hvyi Inc 181 .te3te 7 080a+0 M )fl?(du; 

PO Bos 88?, Grand Cayman. BWI 
London Agents: 01-834 3013 

m 
ForetQR A CBloabd Mbrnmicat LhL 
1, Laurence PountneyHin.ECA. 01-623 4bB0 

FAC Atlantic July 18.. | SID 40 
FAC European July 17 —1 S9a3 
F&COrienm July 10..J 173.24 

WmUy Oral rags. 

Fiarafingtoa Overseas Frad MRBL UL 

PO Box 71, St Peter Pret, Guernsey. 0481-2*541 
Far East Field ko.«7i 0.095) ....I — 
OverseasGriunfc k0304 0 5351 -B.C1*I am 

Frankfort Trust ItaBstuimt -G111I1H 
Wroenau 1. D+JHO Frankfurt. 
FT-mnryns JOM41_?S aj 44) +0.01I — 
Fraakfi. EffeM. Fd. JDM7J.45 77 321 +0.131 — 

Fret World Fmrt UL 

Butterfield Bldg. Hamlrton, Bermuda. 
NAV Jaw 30 ...J St 81.71 I   I — 

Frobisher Fired NV 

POBoa 1735, HankHon, Bermuda. 009 246 7447 
NAV July 16  Is30.29 3D*0l J — 

G. T. Manaowf (UJL) UL 

8th rioee, B Devonshire Sq. London, EC?U4VJ.Trl: 
01-203 2575. Tlx: 806100. 
London Agents for: 

1104 6834 — 
31.687? — 
125 *81 54 — 
3M2S7 2417 - 
ir?07 0300 —I 

AncbGih Edge 
Author Ira Fo  
Berry Pac FA   
Berry Pac Sorfg .Juuyr 

SVJ3I 4.0te 
7.71 7.77ri! 

S8J6 

CT Acte+n Science Fd 
G.T. AuaFd J 
G.T. Asu Snring  
G T Aunraba Fd ._ , 
5.1 Bona Fund  
G.T. DWta Fd J 
G T Dir. 1 Sul* I Fd—JtT1.62 72.72| 
G.i. Empr Fund . 
G.T GnbN TecbFd  
G i Honrau Pomnnarr 
E T Ulurn. Fd   
G.T Japan £nun Cos. J 
G 7. Tesirnotoax FtL . 
G.T PdcHicFd . ... 
GT AsegaHk Grenw 
G.T. South China Fo . J 

8JVH 
514.66 
5334 

414121 43.301 
(7219 
59 40 
Si 3-20 

ML 45 
511 90 
ST* 2T 
515*0 
5)510 
575.30 
(19.IB 
51034 
50 40 

-o.?ra 

1194 
I 30 

1.17 
1.21 
0 09 
7.46 
1.17 
1 05 

— Hurts f>r •MiMArt ptm-qn caairjua 

Pens. Managed Act . 1*0 * 753.6 
Pm. Propel. Axe. .. U5 7 153 « 

— Peax. E xult, ACT-  275 4 TB74 
— Peak. F. inttreft ACT .ICU) 1562 
— Pm me L md ACT »7* *7 a 
— Pone Cash Ate ...1510 1540 

Prra Aw E»IIAI:C 117? UBJ
1 

~ Pens. U.S. Berts Act.. 1C5 3 11*9 
— Pm Japan ACT **6 44 6 
— Pens Fails An. .. 95? 100 J 
— Pm. Far Eastern Arc ?70 0 .'4*4 
— Pm rntirxc Axe .. ?1 J.4 7263 

Pert 1>.S Dollar ACC 28 7 ID) * 
Pm Yen Ace . W4 94* 
Pm Lira. Cu» ACT b) 7 4&7 

Swiss Life Pensions Ltd 

44-101 London Rd. Sevenuhs. 
Fourti..—. —  
Fund Im.. 
Irte« LrtiM  

S3T. . . 
Mixed 

-0.*! 
+0 7 

-0 ^ 

♦0 3[ 

GnU Fund.  .90 7*9 
J3p [toll# Perform S0.77B 
NiXrm.xnO«a In 5F d —- .94 5* 
Uiwveival Gram Fo .. 30.74* 
WorigpILreure .. .. SO 86? 
WOrtd Bi leeft  _ .I0 6J9 
ManMrt Porriouo —.IwiJKW 

Bteiramwii Ft 

Cartmaec Food MNugen Ldn. Agcats 

2. SL Mary Axe. London, EC3. 01-623 1712 

_ SKtfi 
  American invests .... JM 6 

Australian Pen'd — 
Far Eatl rurt -. 
Jrewv Energy ta - 

jmev G'rt   
J1 ijrowdh Furt 
U5M Xuu 
Vanajr: Portfolio 

Stefbng Devout rands 
MogaCimriK, Unc 3 ICI3 64 
CJBLTD In.. - IcibSS 

74.4 
94 J 
132 

. ?D1 
. 5? J 
i.'es 

kr 867 

0B41 
0 037 
I028f 
040? 
04? 
O605j 
046*1 

*) ire 
uoori 
ID1 O 
14? 
71.4 
56 7 

1382 
0.977 

14 3*1 -0 011 5M 
it-wl . .1 on 

Fund Hiwgw (CJL) UL (>Xh) 
41. Bnxad 5t. it Helier, Jersey. 0534-73741 
GiM Fd (jersey 1 TueJftiQ 86.01 I 10 6 

*0 DOS 
+0 001 
-0007, 

-0 0) 
-0.1 

-O.W)jl 

104 

100 

Fd Moan (Far East) LM (aKb) 
leOU teAcnnaa Hie, 10 Harcouel ltd. Hand x 
Australia In MooJ*4 *«j 4.7* ■ 
Japin Fp 1M.B27GS4 79.971 
N. American Tit WedB?0 957 2T SOfif-G71l| 
iral Bend Fund tl*i !.,’i.iB) 9 67r 
MK ft Pac L Tit FrljHkS* 6)5 7.09; 

1 30 
OnO 
0 60 
700 
7B0 

Food Managers (IBM) (a) 

PO Box 32. Douglas, I He of Man. 0*24 73911 

mu. me. Tte^lig.? w a|  [ — 
inil.Grth. lhusl?344 2(4 7M .—..I DM 

Aufemziaai BEMEHfiLI S^JL 

PO B0» 13+ SI Pettr Port. Guernsey, Cl. 
Slralm Managed Fd J[l«2.15 149.641  | — 
DolUr Mngd. Fiw _ BUbJJ IJJ.ldl .. ..I _ 

rienMks, 

IllW 11 IM 131 
f 107 ft* IDS Jvj 
CTO 60 r-(yJ 
11)0 31 IM It 

1'10D41 106 91, 

?*)» 13? 
Neal tub OUT kigrj 1 

0732-4SD161 BrrtamM Fand Mtaigm loH 
— GUI Iru-.f . 1 U M 1 .'*7 8 4. 71 ....117 i* 
_ Ail Jrrvy Tana's Deal bad, LiCepI 
_ ••luesdJ* KVerxir-Camtai HMai>r lO.BtT^. 

I Brown SMfrfey TiL Co. (CJ.) Ltd. 

- PO Box 50). 5! Hflier JtfiXf. 0534 7A7T7 

Gtvrl.nc b-vifl ■*• 

Wow Asset Management Cerp*. 
PO Bo* 119, Jt Prter Pen. Guermcy 

TSB Life LM 
PO Bo« ), “#e« Hie, Andover, Hants $Pio IPG 
02*4 *?ise 

vu-i.-g IJI. 

:r-i t?it: r-rc 
irt 0 -rt Art 

!•! » 
(10 J4 
Sli?6A 

■ SI .0 

9 031 +0 07 
n i*t -.. 
1CW 
II 

I Ire +0 02 

CAM Warkbude _ 
GAUenca ... _ 
GAlhna   
FutuiLiAM  
CAM lyme  
GAM Part Ae . . 
CAU Pacific .. 
GAM ArWage  

4101 58 
1105 65 
(88 15 

(117 47 
(101 1£ 
(100 34 
144 34 

1110 84 

0401-70715 

-0.4*i - 
-o?a — 

- 
-0«H — 
+0 04) - 
-0 311 — 

Managra Furt....... 
Pftwerty Flirt 
Flirt Ira Fund 
Money lurt 
Equrtr I urt . . 

105 4 
107 4 

ftTB 
101 6 
1132 

111 6 
10? 6 
101 0 
hi? 0 
114 3* 

+b 
-0? 
+0 

i - 
Bntterfirid MonogtniMt Co. LM. 

Ftl Box 195. Ham.non. BerntuOii 

bull—. I lu.ty ll* 6’ **7( | 
taullrev. ii*:cene V v* »II" •' 

Pr.li*. at .‘u'l ? lie.! tub CJ, —hrj 6 

Cranyffie Miaogemeot Limited 

PO Box ?3. Helier, Jerv-y 
Or jnviBe In. Iy . kw 0 |0I Ot 

Nrxf dealing oar Ju<< 75. 

Grtewsw Mgmt (Cl)—Barrington Fund 

LA Irt 
ill 35 18 155 46) 
isitr. 14 |t0»y 

JO Bam S*. tt Helier, Jersey, 
iml me July 14 .1103* 

05)4 7(161 

10? 51 1 6 54 

Seofort Iptefnateatij 
5ierUno I 
U5( 
D U»b 
'..eK(rane 
Jdxwmere ien 
ll^uqrt t uod • 

Rewves Ltd. 
15*70 

(10 886 
OM.'O 84? 
S3 .'Oil* 
.'104 4 
(IU 10? 

Marine MdM (Cl) LM 
l«6 B 6Jr N* 10516 L,c * HO 10nf3 
Cuee-ii HIP D?nPd V rifnre 514 714*0 
mini Cu«en.., 1 s: I 1 :IW 1 ! 

^■■1 ■ t-?- "Jt —i>qu"t !► 

Midland Bank TlL Carp. (Jersey) LM. 

7s 14 f- i: '! 61 Kr'et. Jer.fl 0534 3*701 
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Securities Selection LhL 
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Sentry Assurance latenutfenal Ltd. 
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3 00 
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SlerJuvi I 110 ?'.b5 

L'ii J 5.16)5* 
D-Djrt ..( EM57 0755 
ivu.Fidnc . j 5F40V505 

• ;)V ’U47 

0534.74454 

l+eiwd 880 
+(>11065 10 66 

1+0 OObd j be 
+00035 3 0* 

1 +0 7 .ray 

State St Bank Equity HUg* NV 
Car Mgt Co. * .14*111 B Ow.T.ixxvj. Curacao 

Net mi xahw July 17 (7 28 

Strategic Metal Trust Mngrs. LM. 
40 Athol 5«re«), DOufaU'.. loM Ufa’d 763*9 

(iijiegir M«U 1» . 100410) 0 93771 1 - 

NDHI 

Altken Hume 

30 Cm PMd,fCir?Ay 
Trevnuix Au III 170 
MonmlkACT - -. <110 

Bank ot Scotland 
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live. LiuOOi) li.'.v. I?cu2 MtN Can 
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COMMODITIES AND AGRICULTURE 

EEC surplus butter 
sale plan criticised 

BY RICHARD MOONEY 

EEC PLANS to sell off 250.000 
tonnes of surplus butter at cut' 
price rates to the Middle East 
and the Soviet Union could lead 
to an international price war, 
the New Zealand Dairy Board 
said yesterday. 

“Other exporters, and we in 
particular, will have no alter- 
native but to reduce our prices 
to match those from the Com- 
munity,” Mr Jim Graham, the 
board's chairman, said in Wel- 
lington. 

He described the action pro- 
posed by the European Commis- 
sion as irresponsible. He said: 
“it is a sham to suggest that 
restricting special sates at 
heavily reduced prices to Middle 
East destinations, Iran and the 
USSR wil 1 avoid a general re- 
duction of butter prices on in- 
ternational markets. Everyone 
in the business knows that these 
countries make up the major 
proportion of available import 
demand for butter.” 

The commission's plan, 
which will be discussed by the 
EEC's dairy management com- 
mittee in Brussels today, was 
also criticised by New Zealand’s 
incoming Minister of Overseas 

Trade and Marketing. Mr iff. K. 
Moore. 

“ New Zealand, as the major 
non-subsidised exporter of 
butter to the international mar- 
ket. cannot but be seriously 
affected if the EEC goes ahead 
with a policy aimed at making 
sales of butter of such a mag- 
nitude.” he said. 

“The Community is progres- 
sively reducing the quantity of 
butter which we can export to 
the UK and now at the same 
time the commission is propos- 
ing to intensify its subsidised 
competition in our alternative 
markets." 

Meanwhile a British Labour 
MP demanded that British pen- 
sioners and the unemployed 
should be given the chance to 
buy surplus EEC butter before 
it was offered to the Soviet 
Union. Mr Tom Tomey. chair- 
man of the party’s backbench 
agriculture committee, said the 
sales plan was a disgrace.': 

He said: “ This is crazy 
beyond belief. We are urging 
the Russians to spend less on 
armaments yet by subsidising 
the Soviet food bill we are en- 
suring that they will have more 
money to spend on araments.” 

Cocoa market guessing-game to continue 

Boost for strategic stocks 

THE LATEST cocoa market 
report, from London - based 
dealers Gill & Duffus, out yes- 
terday, seems unlikely to help 
stabilise the highly volatile 
movements in prices seen in 
the past year. 

The company has increased 
its estimate of the likely deficit 
of supply to demand in the 1983- 
Si season (ending in September) 
to 144.000 tonnes. This com- 
pares with its forecast of a 
132,000 tonnes deficit in its May 
market report. 

On the other hand the com- 
pany is optimistic about the 
prospects for production in the 
1984-85 season. It acknow- 
ledges that the possibility of 
good crops in 1984*85 is having 
a considerable influence on mar- 
ket prices already and has been 
the main reason for the decline 
in futures from the five-year 
peak reached in May. 

The present situation is that 
ihe nearby delivery months 
(July and September) on the 
London futures market are 
being boosted by a technical 
shortage of immediately- 
available supplies of certain 
Types of cocoa. 

Meanwhile, the more distant 
delivery months, starting with 
the December position, are 
being depressed by forecasts of 
bumper forthcoming main corps 
next year. 

As a result there is an 
abnormally wide gap between 

■the September and December 
positions. Last night September 
closed £15 down ai £1,812 a 
tonne while December lost £29.5 
to £1,696.5 a tonne. 

As Gill & Duffus rightly says. 
it is Still far too early to make 
any reliable forecast for ihe 
new crops. The report, how- 
ever, adds that the grounds for 
optimism are very strong. Con- 
ditions in many major growing 
areas are good and in many 
they are very good. 

It concludes that though 
there are many potential turn- 
ing points before harvesting is 
completed, the balance of prob- 
ability must lie with a substan- 
tial surplus in the coming 
season. 

If crop prospects remain fav- 
ourable, prices are likely to 
come under further pressure, 
especially as consumers will be 
tempted to delay buying until 
the market sinks to significantly 
lower levels. 

Meanwhile, however, though 
consumers have apparently 
already delayed purchases in 
hopes of lower prices, there are 
about three months to go before 
new crop supplies start reach- 
ing consumer countries in any 
quantity and the substantial de- 
ficit this season means the mar- 

ket will become increasingly 
short of old crop supplies. 

The estimated deficit of 
144.000 tonnes is the biggest 
shortfall in production since 
1972-73. Net world production 
is calculated to have fallen by 

JOHN EDWABDS 
analyses the latest 
report, by Gill & 
Duff us, which predicts 
an increased supply 

deficit this season 

1.2 per cent to 1.505,000 tonnes, 
the lowest figure since 1978-79. 

On the other hand consump- 
tion is put 2 per cent higher at 
a record level of 1.649.000 
tonnes (it was only 1.459,000 in 
1978-79). 

The effect is to reduce esti- 
mated world stocks 2t the end 
of the 1933-S4 season to 430,000 
tonnes, a drop of 237.000 tonnes 
in the past Two seasons and the 
lowest figure since 197S-79. 

International Cocoa Agree- 
ment buffer stock, however, 
holds just more than 100.000 
tonnes of the surplus stocks. 
Under pact rules these cannot 
be released until the agree- 

ments indicator price (based 
on an average of New York and 
London computed daily) goes 
above 146 cents a lb. It is cur- 
rently about 102 cents. 

Even the most optimistic 
forecaster does not expect 
prices to rise yet anjwhere near 
146 cents In the foreseeable 
future. So the 100,000 tonnes 
will remain locked away while 
the agreement remains in 
force. 

This month it was decided to 
extend the existing agreement 
for a further year until 
September 1935. supposedly 
to relieve pressure on talks 
planed to be held in October 
on renegotiation of a new, more 
effective, pact. 

The first attempt to renego- 
tiate a new agreement was 
adjourned in July without any 
real progress having been 
made. Delegates at the London 
talks this month were pessi- 
mistic about the proposed 
October conference being any 
more successful. 

The U.S.. the world's major 
consumer, has confirmed that it 
is simply nor interested in 

Its demands, and those of 

Sugar out] 
by India 

it 

other producing countnes. how* J StlSfpI^ 
ever, are unlikely to he accept* ■ 
able lo several consumers, i 
notably West Germany, which ; INDIAN SUGAR prodtarttottfrll 
was reluctant to jom in any : sharply to 5.85m lonzwa Miu» 
event. The EEC line is said [ flRft Pjne months of 
to have hardened. I 0ndin£ September, from *U7m 

This means the coca market f jn corresponding WhWtte 
will be left to its own devices. ! previous year, the Indian Sti£»r 
apart from the 100,000 tonnes' - - - - — —J* 

reversing the decision not to 
join the existing agreement, 
ivory Coast, ihe world's bigsest 
producer, which also refused to 
join the present pact, may be 
persuaded to change its mind. 

held by the agreement’s buffer 
stock. 

G. W. Joynson, London com- \ 
modily brokers, in a special j 
report on cocoa, forecast that 
prices in the short run could 
decline further but the medium- ( 
term trend is stiU upwards, ' 
,A report by M. C. Braekenbury. 
brokers, predicts that the poor 
Brazilian Temporao crop, and 
shipping problems of Ghana and 
Nigeria, will keep the market in 
an upward trend in the summer 
months. 

Of her brokers have equally 
conflicting views- Everyone 
agrees that there has been a 
large supply deficit this season 
but many traders would argue 
that this has been more than 
fully discounted by the steep 
rise in prices in the past 18 
months. 

Meanwhile, the gussing-game 
about the new season's crop 
will dominate market price 
movements in the months 
ahead. 

BY NANCY DUNNE 

THE U.S. Senate has approved 
a provision in a defence authori- 
sation Bill which would more 
than double funds available for 
purchases of comodities for the 
Government's strategic stock- 
pile. 

The Bill provides for extra 
money for the Stockpile Trans- 
action Fund, from which pur- 
chases are made, by allocating 
to k 30 per cent of all receipts 
from government sales of petro- 
leum from the Naval Petroleum 
Reserve. The extra funds allow 
the Senate to budget S250m for 
stockpile purchases in 1985. 

Under the Reagan Admini- 
stration the stockpile has been 
authorised to spend Sl20m a 
year for additional commodities. 
The measure stiff needs House 
of Representatives approval. 

Our Commodities Editor 
writes: Reports of possible stock- 
pile purchases boosted copper 
prices in early trading on the 
London Metal Exchange yester- 
day. However, the fall in the 
value of the dollar against sterl- 
ing resulted in prices ending 
the day virtually unchanged. 

Three months’ aluminium 
closed £10 down at £896.25 

Soviet purchases stir U.S. grain markets 
BY NANCY DUNNE IN WASHINGTON 

THE SOVIETS and China are 
stirring the languid US. grain 
markets with a series of pur- 
chases made under their long- 
term grain agreements with the 
U.S. Government. 

Ironically the Soviets, whose 
relations with the UA are at 
their lowest since the Cold War 
of the 1950s, are more than 
fulfilling their long-term agree- 
ment 

The Chinese, however, who 
are in high favour with the 
Reagan Administration, seem 
unlikely to meet their buying 

commitment 
Soviet traders have been 

making daily purchases of 
maize since July 17. So far they 
have bought more than 2m 
tonnes to be delivered after 
October 1, the second year of 
the agreement which commits 
them to buy a minimum 9m 
tonnes a year. 

The U.S. Department of 
Agriculture says the Soviets 
may buy as much as 3m tonnes 
now while prices are favourable, 
to build up stocks and sustain 
livestock levels. 

They have completed pur- 
chases' under the first year of 
the pact, which ends on 
October 1. They bought 12.8m 
tonnes of wheat and maize and 
416.000 tonnes of soyabeans. 

The Chinese bought 320,000 
tonnes of wheat last week for 
delivery in this calendar year, 
the final year of the U.S.- 
Chinese pact. They also bought 
90.000 tonnes of wheat for de- 
livery next year. 

So far this year Chinese 
wheat purchases from the U.S. 

total 4.2m tonnes of maize and 
no wheaL They have promised 
to buy 6m tonnes (about 20 per 
cent is supposed to be maize but 
USDA is not quibbling about it) 
and they are also committed to 
making up the 2.2m tonne short- 
fall in last year's purchase. 

In a meeting last week with 
Senator Robert Dole, the Senate 
majority leader, Mr Zhang 
Wenjin, the Chinese Ambas- 
sador, said China would make 
every effort to meet its commit- 
ment. 

Welsh dairy sector 

‘has good case’ 
WELSH DAIRY producers have 
a good case for special treatment 
under the EEC's new milk 
quota regime, according to a 
Plaid Cymru delegation which 
visited Brussels this week for 
talks with M Poul Dalsagcr, 
the Common Market* Agricul- 
tural Commissioner. 

Mr Dafydd Elis Thomas. 
Plaid MP for Merionnydd Nant 
Conwy, told a Press conference 
at the Royal Welsh Show 
yesterday that the MPs had been 
told tfie re was no reason Wales 
should not be considered for 
extra quotas next year, out of 
the 350.000-tonne special reserve 

Miffs Association yewer* 
day in New Delhi, 
nitons. , .. 

However, the association said 
domestic consumption in the 
nine months of to 
5.47m tonnes from 4-70m to the 
same corresponding 198**3 
period, and exports hwreawd 
to 62S,0d0 tonnes from HW.dOO, 
It said factory storks w JOM 
30 were down to aboul 4.36m 
tonnes, from 8.54m a year 

^YESTERDAY’S F.EC weekly 
sugar export tender result was 
much as expected with export 
Hcences grunted on 
90.00 Dionnes at tower subsi- 
dies than last week. 

Subsidies of TO to Ecu 42.78ft 
Dec 100 ke were given for 37,750 
tonnes of white sugar, compared 
with last wek's record Ecu 
44.256. The European Cwnmls. 
si on also **T-m*ed rebates of un 
to Fen 39.289 for export uf 
20.000 tonnes of raws. 
O DUTCH green coffee imports 
rose to 62.400 tonnes to the 
Hirst five months of this year, 
from 61,772 tonnes In the 
corresponding 1983 period, and 
exports to 5,132 tonnes from 
3,537, the Central Bureau of 
Statistics said in Heerien 
yesterday. 
• THE average price of ail tea 
sold at Monday’s London 
auction fell to 216.20p per kilo 
from 217.77p last week, figures 
released yesterday by the Tea 
Brokers Association of London 
showed. Dealers said the lower 
prices realised for plainer teu 
at the auction tended to weigh 
down the average. 
• CYPRUS’S chamber of com- 
merce and industry said that in 
the first four months of the 
year agricultural exports rose 
by 71 per cent, compared with 
a 17 per cent drop last year. 
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PRICE CHANGES BRITISH COMMODITY PRICES AMERICAN MARKETS 

in tonnes ! July 25;+or; Month 
unless stated i 1984 . — f ago 
otherwise I , 

i July 29 1 + or ■ Month 
■ 1984 • — j ago 

Metal* 
Aluminium... 
Free MW  
Copper 
Cash h Grade 

S mthft .. . . 
Cash Cathode 

3 mthe.  
Gold troy oz. ■ 
Lead Cash  

3 rnths 
Nickel  
Free MW.... 

.'£1100 L In 1100 

..S1185'1215 ;p 1285/916 

..£1019 + 0.51X983.5 

.. £1031.25 +1.5 i£l,00l J5 
£1020 -2 (£986 

.£1037 -1 £1,001 

.8343.25 i + 4 .8389.25 

.£367 + Z £374.5 
£363,75 ’+2.9 £364.5 

. £5202 1 £5097 
. 206.226c f I7<SJ7C 

Oils 
Coconut «Phil)|S1360y 
Groundnut j Z 
Linseed Crude.; ; 
Palm Malayan. 855Bz 
Seeds l 
Copra Phil f ? 
SoyabeaiuU.S.) 6267.5w 

 IS1530 
 ,51145 

*—15 8685 

 5830 
-S 8296 

Palladium oz. 
Platinum oz— 
Quick Silver* - 
Silver troy ez- 

3 mths.  

.5133.00 ; +1.25 8149.00 
JS333.DD +2.6 8371.25 
'8295 405 '  8500'HO 
'543.75o +1.46 616.35p 

. 559.65p +l,50 63Q.5Sp 

Tin cash l£03B5 1-3 129330 
3 mttis '£9312.5 ;-8 129277.5 

Tungsten 885.17 I  883.74 

Grains J 1 

Barley Fut-Nov. £109.30 I -[£106.BO 
Maize 147.75*  £152.60 
WheatFut.Noy.Lci 10.65 )+0.CS;£l07.7D 
No2 Hard Wind 5 1 1 5 
Other | I j 

commodities | . . I 
Cocoa Bhlp't*_'£1987 S-8 (£1918 

Futures 8eo.'£lS12 (-15 |£1853 
Coffee Fl.9ep..‘£2234.5 j + 33 £2293 
Cotton Alndex.-76.SOc i 182.40c 
Gas Oil Aug 8218.75 j—4.75;8230.2S   „  f-4.758230.2i 
Rubber iklloi...l67p ^1 |59.5p 

~92yz -l £104 
- - - - J I aii\ _L.:I 

Sugar irawi  
Woolfps 64«...j468p uioi. 

Wolfram# 04ib 377,82 } J8B5.89 
Zinc £662.5 5 'F629.S 

3 mthe. £659.5 +3.6 l£636.3 
Producers.... S990 ) 81040 

|474pkil 

1 Unquoted. z Sept. v Sept-Oct. 
w Aug- u Aug-Sept- y July-Aug. t Per 
75 lb flask. * Ghana cocoa, n Nominal, 
c Cents per pound. 

LONDON OIL PRODUCTS-North West Europe 
(8 per tonne) 

Bearish U.S. a lock figures brought 
the gas oil market m sharply loteir 
end prices continued to loll through 
the morning. New York's opening 
steadiness encouraged <>ght buying and 
ttie market moved back towards the 
highs before trade selling put pressure 
on prices. Further short-covering lilted 
rto market on the close, reports 
Premier Man. 

Premium gasoline J 254 269 —2.6 
Gas Oil— 1217-221 -5 
Heavy fuel oil 1178-179 — 

GAS OIL FUTURES 

Month 
[Yest'day'a; + or | Business 
■ close i — j Done 

SPOT PRICES jper tonne! 

| (Change 
 I Latest i + or^; 
CRUDE OIL-FOB (8 per barrel) 

July.--.- 213X10 -5.00 7M.50-75.75 
Aug I 218.75 1—4.76113.00 17.2S 
Sept I 222.60 —4,75.tt}.00-JJ>.7S 
Oct i 226.25 !-6.SO 55730 35.0) 

Arabian Ught .27.00 27.10- — 
Dubai Fateh. .l26.90-27.0Ql -0.05 
Arab Heavy— ^26.10-26.36 -0.06 
North Sea iFortlesM26.70-27.16,-0.45 
North Sea iBrent* • ,27.20.27.50—0.30 
AlricaniBonnyU'hti28.00 —0.20 

Nov.  
Dee.  j 
Jan—— 1 
Feb | 
March ' 

230.00 
232.75 
233.76 
232.60 
230.00 

—6.00131.50-29.00 
—6.00184.00 82.29 
’—6,76 334.7S-3S.60 
-4.50' - 
,—3.60 — 

Turnovor 3.434 (2.149) lots of 100 
tonnes. 

GOLD MARKETS 
Gold rose $4 an ounce from 

Tuesday's close in the London 
bullion market yesterday to finish 
at $343*S343i- The metal opened 
at S3353-S3361 and after touching 
a low of S3351-S336, rose to a high 
of 53*13-534-1. The firmer trend 
was mainly a reflection of the 
dollar’s firmer trend. 

In Paris the 12*-kilo bar was 
fixed at FFr 96.600 per kilo 
($3*81.39 per ounce) in the often 
noon compared with FFr 96,400 
(534071) in the morning and 
FFr 06.500 (S339.64) on Tuesday 
afternoon. 

In Frankfurt the 121-kilo bar 
was fiVd at DM 31.350 per kilo 
($340.00 per ounce) against 
DM 31.380 ($338.99) and closed 
at $342)-S313 from S333SJ-S339. 

In Luxembourg the dollar per 
ounce equivalent of the 124*kilo 
bar was fixed at $337.35 from 
S338.25. 

In Zurich gold finished at $343- 
$344 from $3381-5339. 

LONDON FUTURES 
  TT lYest'days ! + or; Business Month close — i Done 

I 8 per troy 
ounce I 

Aug  843.6848.88 14 4.85'344.30 89.00 
Oct 1549.20-60.20 i +3.96'346.00 
DM  556.3067.80 J+4.261353.6065,50 
Feb. ,368.70-64.60 .+4.20 — 
April 1572.58-73.60 . + 6.25. — 

Turnover: 557 (651) lots ot 100 troy 
ounces. 

July 25 July 24 

Close.  i 
Opening.  
Ntornlnp fixing... 
Afternoon fixing 

5355 V 350 *4 
8537.50 
8341.75 

833985912 
83385.-33914 
9337,76 
6338.50 

■3563)2.354 
!i JB2 183 

Krugrnd 
Is Krug. 
i« Krug. 
1/10 Krug. 
Mapielear _ _ 
NewSov. ;J81-81i+ 
*c New Soy. r48 B0 

1593 94 
f37l? 38ia 

Cold Bullion (fine ounce) 
8343 3431c 257'4) 

i£253U Z53S.I 
(£854,569) 
(£256.569) 

Gold end Platinum Cdn» July 25 
(£266 2651B 1 lKing Sqv 861 la 83 
f£ l 36I3.1 37 lii;Victoria Sov 861 ia 63 
(CMS. 701*: French ZUc 6641c 66 
(£28 £884' 60 Pesos M 0X342542 7 

(£256-2561*1 
i£256U 256i4) 
(£265.8711 
(£265.963) 

BASE METALS SILVER 
8ASE-METAL PRICES were affected by 
the rise in sterling against the dollar. 
Copper opened at £1.030 end rose to 
£1.040 on rumours that America's GSA 
may purchase substantial amounts of 
Copper. However, the strength of the 
pound prompted a downturn to £1.036.5 
at the close. Forward standard Tin 
eased 10 £9,280 on currency considera- 
tions. while Lead closed et £364. Zinc 
at £660 and Aluminium at £637.25. 

Silver was fixed 1.45p an ounce 
higher for spot delivery in the London 
bullion market yesterday at 543 75o. 
U.S. cent equivalents ol the luing 
levels were: spot 7196c. up 4.5c. ihree- 
month 740.9c. up 4.6c; sts-manth 
764.Sc, up 4.3c: and 12-month 812 Be. 
up 4.6c, The metal opened at 535-538p 
(709.712c) and dosed at 540*2-543*20 
(722 725cj. 

held firm with October attracting the 
most interest, reports C.C.S.T. Com- 
modules. 

Month 
Yesterdays| Previous; Business 

close 
P. per kilo (deadweight) 

Aug—: 115.0 . 115.1 USA-114.| 

COPPER 
a.m. |f or. p.m. ;i 

COPPER 1 Official . — Unofficial: 

Hlg hGrdej ‘ £ 

3 months! 1036-.6 
Settle m 'ti 1019 
Cathodesi 
Cash  1020-.5 
3 monthsi 1037-9 snthsi 
Settlem't! 1020.5 i-lj 

I+IJ5 1018.5-9.9 +ji 
tIJ 1 1037-A 1+1.5 
+1 - •  

SILVER 
per 
troy 

Bullion 1+or 
fixing ' — 
price 

L.M.E. J+O- 
p.m. • — 

unoffla) 1 

Spot ....... 
3 immtlra. 
6 month a. 
12 month r 

64-3.76p ;+1.45. 6«4.75p) + 1* 
669.66p +U»; 660.76p.-f- l.S 
576.15p +1.li — ,   
607.75p M-M' - ‘  

Oc 
NOV. 
Feb  
April ....i 
June  

119.6 
121.2 
117.5 
117.5 
117.0 

119.3 119.9118.5 
121.1 .121.2 
117.9 117.5 
117.8 .117.5 
117.1 .117.0 

SBS.O. 600 0. u/t: Mar 58S.0. 610.0. u/t. 
Sales; 34 

LONDON NEW ZEALAND CROSS- 
BREDS—Close (in order buyer, seller, 
business). New Zealand cents per kg. 
Aug 492. 493, 495-48S: Oct 506. 509. 
513-50*: Dec 510. 512. 518-Stl; Jan 
512. 515. 519-510; Mar 518. 520 S25-S1S: 
May 521, 523. 528-519: Aug 533. 536. 
537-531: Oct 534. 538. 538-536: Dec 
534. 538. 540-538: Jan 535. $39. 540- 
539. Sales: 391. 

MEAT/FISH 
Sales: 68 (58) lots of 50 carcasses 

3.250 kilos. 

POTATOES 

r-76 1 1019-21 [-2 
!+l , 1036-8 (-I 

Amalgamated Metal Trading reported 
that in the morning cash Higher Grade 
traded at £1.018.5. three months 
£1.038.5, 38. 37. 36. 37. 36-5. 38. 35.5. 
36. 38.5. Cathodes: Cash £1.020. three 
months £1.037. Kerb: Higher Grade: 
Three months £1,037, 37.5, 38, 37.5. 
Afternoon: Higher Grade: Three months 
£1.040. 39. 38.5, 38. 37.5. 37. 36.5. 37. 
Kerb: Higher Grade: Three months 
£1.038, 37. 38.S. Turnover 34.875 
tonnes. U.S. Producers: 63.00-68.00 
cents per pound. 

LME—(2.000 oz contract): Cash 
543.5p (542 95p); three months 580.75p 
(ESS.Sp). Turnover: 0 (Oj. 

Turnover: 71 (81) lots of 10.000 04*. 
Morning: large 2nd nng three months 
501.0. Kerb: three months 562. After- 
noon: large 1st ring three months 559; 
2nd nng three months 560. Kerb: large 
three months 560.0. 59. 

The market opened lower and fluc- 
tuated • within a £2.00 range before 
coming under further selling pressure 
and tailing once more. Losses ol £4.70 
were registered during a stop-loss sell- 
oM before confidence returned and 
levels recovered. Altemoon trade was 
quiet by comparison, reports Coley and 
Harper. 

|Yesterdy's< Previous [Business 
Month 1 close close t Done 

COCOA 
Futures traded within a £40 range 

to close at the lows. The physical 
market was largely neglected and only 
light activity wos noted, reports Gill 
and Duffus. 

Nov. 1 
Fob 
April. •• 
May I 
Nov  

£ per tonne 
98.10 I 99.00 

106.00 
131.00 
138.00 
80.00 

.M.B0-9S.60 
108.00 I — 
131.20 , 737.0-126.5 
138.60 jl38.0-lS5.il 
75.50 | 

COCOA 
'Yesterday's: j 
; Close !+ or Business 

— . Done 

Sales: 1,033 (1.038) lots of 40 tonnes. 

RUBBER 

TIN 

TIN 
*.m. ;+ ori p.m. ■+ or 

Official | — [Unofficial! -1 

i£p«r tonne 
July— ....I 1810-12 —8.0 ] 1823-04 
Sept J- 1811-13 *—15.0' 1644-05 
Deo 1 1696-97 |—30.0 1730-96 

i— 2H.O: March-  1677-79 [—26.0; 1704-75 

MEAT COMMISSION—Average fat- 
stock prices at representative markets. 
GB—Cattle 93.07p per kg Iw (-1.19). 
GB—Lambs 172.41p per kg est dew 
(4-27.75). GB—Pigs 83.42p per kg Iw 
I +2.42). 

SMITHFtB-O—Pencri per pound. Beef 
—Scotch killed sides 76.0-82.0. Lamb 
—English small 78.0-81.0. medium 
75W-78.0 heavy 73 0-78 0: Imported: 
New Zealand PL 06.8-67.8. PX 59.8- 
60.. Pork—English under 100 lb 46.3- 
58.0. 100-120 lb 52.0-553. 120-160 lb 
46.0*52.0. 

COVENT GARDEN—Prices lor the 
bulk of produce: in sterling per 
package unless otherwise stated. 
English produce: Apples—Per pound. 
BremJry 0 2041.30. Grenadier 0.22*0.24. 
Gooseberries—Per pound 0.15-0.16. 
Levellers 0.30-0.50. Cherries — Per 
pound 0.45-0.60. Strawberries—Vlb 
0.25-0.45. Raspberries—VIb 0.15-0.25. 
BlueberVes—Vlb punnet 1 00. logan- 
berries—Vlb 0.18-0.30. Blackcurrants 
—Vlb punnets 0.24-0.25. Red currents 
—*a*lb punnets 0.15-0.30. Potatoes— 
Per bag 56-lb, new. 3.70-4.00. Mush- 
rooms — Per pound, open 0.60-0.75. 
closed 0.90-1.00. Lettuce — Per trey 
round 1.00. Cos damn 1.20-1 AO: 
Webb's 1.00: Iceberg 12's 4.00. 15’s 
3.00. Carrots—28-lb new crop 1.50- 

NEW VORK. July 2S. 

Gold and silver were firm on short- 
covering and fresh buying inspired by 
a rebound in financials and currencies, 
reoons Heinold Commodities. Copper 
rallied on a firm tone to procious 
metals ond expectations that tho drop 
in interest ratos will help maintain 
economic growth. Aluminium was 
steady with largo stocks limiting buy- 
ing interest. Reports of producer sell- 
ing prompted sharp losses in sugar. 

Cocoa was unoer light pressure from 
favourable crop prospect*. Coffee 
attracted light rossrer buying ha mnei- 
pstren of a quota cut. Cottan wee 
slightly higher on a leek of producer 
offer* and on an oversold condrtlon. 
The unexpected increase In refinery 
runs along with the buMd-up in clocks 
proasurod tho oil. The soyabean com. 
plex closed woak on the lack or dash 
export demand and favourable crop 
propsects. Grams were pmaaured 
by favourable crap pro*peels. 

NEW YORK 
ALUMINIUM 40.000 lb. cents/lb 

Close High Low Prov 
July 52*0 _ 62.80 
August 5Z30 — __ 52-90 
SepT 53.60 ' 53.50 53.00 53JO 
Dee SSJ5 55^0 64SO 56 35 
Jin 55.85 55.75 56.75 55*5 
March 57.00 — 57.00 
May 58^0 58.20 S8.» 58.20 
July 59.40 59.35 5935 59.40 
Sept 60.60 — 60.80 
Dec 62.40 — — 62A0 

SILVER 5,000 troy oz, ceoteAwy oz 

Close , High Low P 
731.0 720.0 July 

August 
Sept 
nec_- 
Jen 
March 
May 
July 
Sept 
Dec 

7240 
7260 
732.0 
753.7 
781.2 
778.4 
792.8 
800.4 
027.5 
066.4 

738JJ 
780.0 
780.0 
781.0 
799.0 
01L0 
833.0 
881 J) 

798 J) 
747.0 
7800 
mo 
790.0 
000.0 
094.0 

712S 
714.0 
7214) 
7434) 
Z52« 
780.0 
782.4 
799.5 
017.7 
846JK 

COCOA M tonnes, S/'formea 

SUGAR WORLD 11 
112.000 lb cents/Jb 

Sept 
Dec 
March 
May 
July 
Sept 
Dec 

Close 
2176 
2138 
2137 
2152 
2167 
2173 

High 

2175 
2160 
2150 

Low 
2184 
2128 
2127 
2150 

Prev 
2199 
2149 
2135 
2150 

— 2165 
— 2180 
— 2270 

Sept 
Oct 
Jen 
March 
May 
July 
Sept 
Dot 

Clo*» H*oh 
4.45 4.72 4 AS 
4.06 4 5*5 4.65 
6-28 6-60 5JT7 
6.86 6.06 5*3 
6.1S 6.34 B.T3 
6.48 6.63 6A7 
6.72 6.88 6.87 
6.82 74)7 6.92 

8-68 
4.81 
5*47 
6.00 
8.27 
&60 
6.00 
7.04 

COFFEE " C " 37.000 lb. cents/lb 

£ ■ £ ! £ I £ 
9410-5 f+B 1 9385-90 ;-2fl 
9366 6 +8 : 9336-45 ;-2S 

9416 :+« — I ..... 

HighGrde 
Cash  
3 months! 
Settlem't. 
Standard. 
Cash   , 9400-101+37.6; 9880-90 ,-8 
2 months! 9335-6 :+1S 93X0-6 1-8 
Settlem* V 9410 .+56 . — j _. 
Straits E-J 889.17 1 — 

Tin — Morning: Standard: Three 
months £9.315. 20. 35. High Grade: 
Cash £9.400. three months £9.375. 70. 
65. 66. Kerb: Standard: Three months 
£9-335. High Grade: Three months 
£9.380. Afternoon: Standard: Three 
months £9.330. 25. 21. 20. 25. 21. 20. 
15. Kerb: Standard: Three months 
£9.320. Turnover 3,025 tonnes. 

PHYSICALS — The London market 
opened slightly steadier, attracted little 
interest throughout the day and closed 
easier, reports Lewis and Peat. Closing. 

. _    . price* (buyers), soot 67.00p (58-OGp): . .. 
May-  1683-85 -26.0,171089 Sept 74.75p (74.50p): On 76 OCJp, The 2-50. Greene—Primo 1.40-1.50. Toma- 
July. ■—! 1692-B9 —21.6i 171685 Kujla Lumpur August lob price for toss Trav 12-lb 4.20-4.50. Sugar peas 
§«M~ 1 1700-10_ |—17.61 1720-16 RSS No 1 was 214.0 (210 5) cents a kg —1.20-1.50. Cucumber* — Tray 1.00- 

Sales: 3.386 (4.773) lota of 10 tonnas. iot SMR C2D1.0). t 80 CaufWowers — Dozen, L/ncs 
ICCO indicator prices (U.S. cents FUTURES—Close (buyer, seller, busi- 8J0.3.2D. Sprmg onions Bunch n.10- 

per pound): Daily prices lor July 25: "•*•)■ RSS No. 1. E per tonne: Aug 2.', Bunched 0.14-0.15. 
101.41 (102.01);. five-day average lor 5*?* m,; S"**1 665- 695. 690: Oct »lery--a.50-3.50. WaMrcrew —.Ice 
July 25: 101.21 (100.73). 696. 705. ml; Nov 710. 718. nil; Dec OBck 2Qrs 3.40-3.50. Salad—Cnapa 

„ 72°* 73B* nM: 730. 740, nil; Feb COFFEE 74°* 7S0* 
74S: Ma«h 750- 760. n.l: April 760. 770. ml: 1964 Oct/Dec 710. 

Alter ■ quiet and slightly easier 715. 720: 1965 Jan/March 7*0. 750. 
opening rumours of eoldar weather 744; 1985 April/June 757. 777. nil. 
approaching die Bratilian coffee grow- Sales: 10 (3) lots ol 5 tonnes; 2 (7) 
ing belt promoted a sharp rally In lots of 15 tonnes, 
tight volume, raoorta Drone) Burnham 
Lambert. As the situation in Brazil SOYABEAN MEAL 

LEAD 

was assessed prices tell £20 from the 
highs on profit-taking before dosing 
on a steady note on further ihort- 
covering. 

IB's 1.00-1.10. Courgettes—Per pound 
0.30-0.30. Stick beans — Per pound 
O 60-0.70. Ground beans—Per pound 
0.20-0.30. Peas—Per pound 0.10-0.12. 
Boeroot—Bags 38-lb 2L50-3.00. Onions 
-85-lb baa 6 00-6.80. Cslibrese -Por 
oound 0 858.70. Capsicums — Par 
pound a.35-0.40. Marrows — Dozen 
2.40-2.50. 

LEAD 
a.m. + ori p.m. 

Official ! — Unofficial 
+ or 

—t 

; £ I £ £ ■ £ 
Cart   362-3 -2.761366.5-7.0 i+2 
3 months! 359.5 -2 363.6-4 i+2,5 
Settlem11 363 1-2.5 ! — 

Lead—Morning: Cash £363.5, three 
months £361. 60. 59.5. 59. Kerb: Three 
months £360. 61. 62. Afternoon: Three 
months £362. 62.5. 63. 63.5. 64, 65. 
64.5, 64. Kerb: Three months £364. 
63.5. 63. 63.5. Turnover: 10.Z75 tonnes. 
U.S. Spot: 30.00-34.00 cents per pound. 

COFFEE Yesterd’y* + or ! Business 
Close — t Done 

July-  
: i 

Sept—  3334-35 1—33.0 2341-93 
Wov._  2253 54 ,-24.61 9260-20 
January—. 2210-95 —16.5, 2323-95 
March   2050-55 —.15.6) 3060-45 
May  2020-35 ,— 15.0 2025-20 
July  2000 05 ! —20,0, 3005-96 

The market was irregular with per- 
sistent trade selling blunting buyers 
enthusiasm, reports C. Czamlkow. 

The marfer opened S1.50-S2.00 down 
in active trading, repons T. G. '\jddlck. 
During the afiemoon continued sailing 
presaure eased the market further. 

festday's : + ori' Business' 
close . — Done 

1 £ 
1 per tonne. ! 

Auqust :igj»-33.S0l-X.6fl I5J.S0 
    _ October 157.33-88.00—3.15 )59.00-56.00 

Sales* 3 563 If UA\ I-M H B Dec...........J144.0Q-44lg() —2.85.145.50-44.60 
isnHi StzzrrfflSBHtfS gi1T,“ 

SSEST* MSL™? «jd.<?TuP-,d*:ly,^9S *"5=2 1"!*"”!-?" 1MA0-1180 

ZINC 
(1414*3 iV40'79^ 15'dfly a'"K,g* 14152 August”.'„ '.lib3.j.75 _ 

sum. f+ on p.m. pi- or 
ZINC 1 Official . —• jUnotficlalj —t 

GRAINS 
Salas: 81 (72) lot* ol 100 tonnes. 

£ * £ £ 
Cash * 661-.1 .+ I.7S! 662-3 
3 months 6586.60|t-5.S I 659-60 
Sdttlflm'ti 661.5 ,*1.5 - 

u* 
.+5.6 

The markets eased 25-40o on harvest 
pressure but found shipper buying 
support to return to around unchanged 
levels, reports Mulrpace. 

280 (38) lots of 20 tonnes. 

SUGAR 

- WHEAT I BARLEY 
lYestercTys] + oriresterd'a + or 

Mnth I close — j close . — Zinc—Morning- Three months £657, 
57 5. Kerb: Three months £860-5, 60. 
Afternoon: Three months £B60. 59. 
Korb: Three months £658. 57.5. 58. 59. 
59.5. Turnover B.125 tonnes. U.S. . . . 
Prime Western: 50.50-50.75 cents oar ' H4.10 | + 0.10| 112.30 
pound. '”*’"" '    

ya + or:Yextord’a'+ or 
— ! close . — 

LONDON DAILY PRIGS—Paw sugar 
£92 00 ($122.00). down £1.00 (un- 
changed), a tonne for July/Aug/Sepi 
delivery. White sugar S1S2.50. un- 
changed. 

Sept..) 107.40 —O.OS. 106.30 
Hm...; 110.55 '+OJB. 109.30 

No. 6 .Year day’s] 
Con- 
tract 

| close j close , 

 1 

done 

INDICES 
FINANCIAL TIMES 

J u tya 4 July ""25:M‘tSTago' Yearago 

292.36 894.42 I 302-84 [ 283.10 

(Base: July 1 1952-100) 

REUTERS 
July 85'Jujyl4j pTtti ago1 Year ago 

1BB3.9 1893.8 1918.1 | 1890.4 

Base; September 18 1831 ~ 100) 

MOODY'S 
July 24 July 23 urth ego (Yearago 

1018.6 1 I023.9i 1 OS 7.4 : 3023. g 
(Base: Deceniber 31 1974*100) 

DOW JONES 
DOW 1 July 

Jones1 24 
July 
23 

Month Year' 
1 ago | ago 

Spot \ 138.05T 29.26 135.53 129.26 
Fut Il24.6lliaa.44i 133.97.126.44 

(Base: December 31 1374 * 100) 

Sept 
Dee 
March 
May 
July 
Sept 
Dec 

Close 
141.26 
137.97 
136.50 
134.75 
134.50 
132.50 
132^5 

High 
43.60 
39.90 
37-95 
36.50 
34.7S 
34.00 

Low 
41.20 
37.90 
38.40 
34.75 
34-00 
34.00 

Pray 
40.48 
37 48 

CHICAGO 

34.68 
33 45 
32.01 
31.38 

Aug 
Oct 
Dec 
Feb 

Close 
63.77 
61.52 
62.90 
63.62 

Hlnh 
63-85 
81.75 
63JB 
63.85 

Low 
82-S2 
80 JS 
62 JS 

Prev 
43.07 
81.12 
8ZJ0 

COPPER 25.000 lb. certte/Ib April 64.37 64.87 84 JO «440 

July 
August 

Close 
58.55 
59.60 

Hinh low Pray 85.65 68 J5 •650 
59.10 68.35 UVK HOGS 30.000 lb. cents/lb 

Sept 
Dec 
Jan 
March 
May 
July 
Sept 
Dec 

60.20 
61.95 
62-55 
63.70 
64.95 
56-20 
67.45 
6930 

60.55 
62JS 

93.90 
65.10 
66.50 
87.70 
69-50 

59. GO 
61.35 

63.10 
65.00 
66.00 
67.70 
69.10 

59.00 
60.70 
61-30 
62.45 
63.70 
64-95 
08 JO 
68.10 

August 
Oct 
Dm 
Feb 
April 
Jute 
Jiffy 
August 

Class 
52.66 
4735 
49.40 
50.62 
47.97 
SI .00 
52.20 
51.00 

High 
82.88 
48.6S 
48.90 
81 JO 
48.60 
51.47 
S2J0 
61.00 

Low 
52.00 
47JB 
48.6S 
50 00 
47.50 
50JS0 
51 JO 
60-86 

Prev 
62 67 
48.75 
4890 
5147 
48.50 
51.50 
52 80 
El JS 

COTTON 50,000 lb, cants/lb 50.50 50.50 50 JO 51.35 
Close Hiflh Low Prev MAIZE 5.000 bu reta. camsrteib-buslwl 

Dec 
March 
May 
Oct 

67.82 
69.62 
70.40 
70.60 

67.90 
69.6 
70.30 

66.35 
66,96 
68.95 
70.30 

66 66 
6736 
69.25 
70.00 
70.75 

Sept 
Dec 
March 
May 

Oose 
296.2 
276.4 
28B.0 
281.0 
289.0 
294.0 
285.0 

High 
S9J 
280-2 
289.0 
284.6 
294J) 
298.4 
238.4 

Low 
294.0 
276.0 
284.4 
281.0 

Rw 
299 2 
281J 
2MJ 
296.6 

CRUDE 
gallons. 

OIL' (UGHT) 
S/barrefs 

42,000 U.S. July 
Dec 290.9 

285.0 

296,0 
2992 
288.4 

Sept 28.05 
High 
28.06 

Low 
27.78 

Prev PORK BELLIPR 38.000 lb. esnts/ib 

Nov 
Dee 
Jan 
Feb 
March 
Aoril 
May 

28.20 
28.25 
28.29 
28.28 
28.02 
2735 
27.95 
27.95 

28.20 
ZB .23 
28-29 
28.29 
28.02 

27.96 

27.90 
28.00 
28.07 
28.05 
28.02 

27.95 

28 26 
28.32 
2842 
28.42 
28.10 
28.10 
28.10 

August 
Feb 
March 
May 
July 
August 

Close 
SI .70 
63.42 
62.65 
64.16 
68.70 
64.00 

High 
61.70 
63JO 
63,25 
64.20 
65.90 
64.00 

Low 
51.70 
63.27 
62 68 
84.15 
45.70 
64.00 

Prev 
S3 70 
6637 
64,66 
8815 
67.TO 
88.00 

27.95 — 28.10 auYABEANS 5.000 bu mbi  
cents/60-lb bualwf 

GOLD 100 troy oz. $/troy pa 
Close High Low 
343.6 — _ 

3363*4 353J< (£264*4-266U.lj 100 Cor-Aust 8333 336 
(£601* 61) 
(£36.3719) 

320 Eagles 8575 585 

(£61621 
(£6162) 
(£48 U 491*1 
(£318*3 330. 
(£246*4-25114) 
(£481-48819 

I Noble iFlatl 8342*3-346 ** (E256 *3-259*4 

EUROPEAN MARKETS 
ROTTERDAM. July 23. 

Wheat—(U S. 5 per tonne): U.S. two 
•oft Red <'mter Aug 152.50. Sept 
152.50. Oct 156, Nov IS8. U.S. two 
Northern Soring 14 per cent protein 
Aug 179, Sept 174 SO. Oc: 177, Nov 
176.59. Nov T 5/Doc f5 161.SO. U.S. 
Northern Soring is per cant protein 
Sopt 179. Oct 182. Nov 184.50, Nov 15/ 
Pec 15 167 u.S. three hard Amber 
Durum Sept 182. Oct 184. Nov 186.50. 
mid-Nov,"mid-Dec 189.50. April/May 
156. Canadian one western Amber 
Durum Aug 189 50. Sept 187.60, Oct/ 
New 196. Nov/Dec 197. 

Maize— (U.5. S per tonne): U S. three 
yellow July 158, Aug 151.50, Sept 
146.50. Oct/Dec 133. Jon/Mar 139 
eeliere. Argentine Plate afloat 162. Aug 
161. Sept 164.50 sellers. 

Soyabeans—(U.S. $ per tonne): U.S. 

two yaltow Gulfporte afloat 262 75. dug 
261.50. Sept 260. Oet 244. Nov 244. Dec 
246.30. Jan 250 70. Feb 255.50. Mu 
259.50. April 262 sellers. 

Soyameal—|U.S. S par tonna): 
44 per cent afloat 175. Aug 1B7. Oci 
189. Qct/Oac 190. Nov.. Mar -795 
se'1 or*. Pellets Brazil afloat 183. July 
183. Aug 184. Snpt 183. Oct 196. Ocri 
Dec 2Ol sellers Pellets Argentine afloat 
178-181. July 180. Aug 180. Sep*. TB3. 
Oct 190. Oet,'Doc 194 sellers. 

ALUMINIUM 

Mar. -l 117.00 1+0,101 115.15 
May.. 120.00 Uo.CSi J17.65 

8 per tonne 

Au^ J56.JO-M.60;ta.00.2B.20 128.60-26.30 

Alumin'm a.m. 1+ or 
owmikl l+-r'UiWrio)^T jae' WFioo wnneT^i^i 
-T— J ,unoniemi..—r Seat 106.306.00, Nov 10930-9.05. Jar 

, 153.0035.«i 1 a.60 ».80*186.60 52,80 
Deo .... >14100 42.00' 144.OOAI.SO I4S.60-4I.40 
Mar : 1572.0- 56,2D:) U.EO^O. 80' 181.40-56,00 
May— l«.40*M.M iffr.d(M7.28 IS8.2lie4.6fl 

Business done—Wheat: Sept 107 45- 
7-33. Nov 110.60-10-10, Jsn 114.10-3.7S -              
March 117.00*8.65, May 12O.0A-19 7r’ Au0  172.20-75.20175JO-7S.8D,174.40-75.00 ®,OD* ^rxon 6.00*6 50: Span.a: S-ka 

— ’ DO tonnes. Brniei; °* •1»!JM1J8l1B.Q8aUi 184.DOV.M 2M30; 15-k9 5.20-5.8ft OuiSpan® 

Sported produce: Mlim«jla*—Oui- 
0ran9fl* — Spania: 

fl.00-10.50.* Uruguayan: 10.50-11.00- 
Ouupan: 11.00: Moroccan: Late 8.5o" 
Tangerines—Brazilian: Honey 7.50-8.00: 
Ouzpsne: 11.00. Lemons—fUHan: new 

j £ I £ I £ ) C 
Spot I 871-2 :-6,» 871.5 -0,5 
5 months. 895-.S -7 { 896-.S -10 
 !  I I I 

109 30-9.05. Jin Sales: No- 6 2.M1 K0«6) ol fSS& 7VmSaS^S^. 
anly* M*reh 116-05 only. May QQ tonnes-’ ’ S'^. Grapefruit—Outs ban; 117-55 only. Sales: 62 lots of ICC Tare and Lyle delivery price for lle” _27>?0. 32 6.00. 36 

tonnes. 
LONDON GRAINS—wheat: U-S. dark 

Aluminium — Morning: Cash £872. Northern Spring No 1 14 per cent Seot Into matronal Sugar Agreement—(U. S. 
three months £899. 900. 899.5. 99. 98. 14<-75. Oct 14,50, Nov 146,25 tranahio- cents “ 

i*IB ana tyie Denvers pnee lor g« « t » Z..X - 
granulated basis sugar was £204.00 72 G H? ?' 53 o’05* Sf § ®°* 
(£204.SO) a tonne lor e,pon. M R 10 M*2 if°JFhPS °°- 

International Sugar Agreement— tU.S. _ ®-lS* 7 9°- ^ TSO, 64 

PARIS. July 25 
sugar — (FFr per tonne): Oct 1295 

bid. Dec 7358 bid. May 7502-1525. Aug 
1580 bid. Oct 1645-1570 

Cocoa— |FFr per 100 hq): July 2200 
asked. Sear 2128-2130. Dec 2002-2010. 
March 1962-3010. May 1988-2020. July 
1994 2028. Sept 1998-2032. 

97.86. Kerb: Throe months £886. 56 5. "L'nt east coast. English feed fob Sept bean ports). Prices to July 24: Da.ly Srn»11 ■ Tn- h-. ~ 
96. Afternoon; Three months £S96, ^so. Oc: 1)3. Oco'Dec H5 seders easr price 4.58 (4.43): 15-day average 4.57 srej-em ha*.l?°'6 Unl9*“ye«-- 

iff 'EsrfipSff Tis« 
95-5. 96. 95. 96. 96 5. 96. Kerb: Three 
months £897. 97.5. 98, 97.5. Turnover 
17,225 tonnes. 

NICKEL 

NICKEL a. in. 
Official ; — jUrtbfflciail fa 

coast. Maize; U.S. No 3 yellow/Freneh 
Aug 147.75 seller iranahlpmem east 

Barley: English feed fob Aug 
106, $ept 109.50 east coast. Oct/Dac 
113 50 English/Scottish sellers. Rest un- 
4aond. 

HGCA — Locational Cx-farm spot 
pficos. Food barfoy: Eastern 105.30, 

(turn). 

COTTON 

or E. Midlands 102.40. N. East 103 90. 

LIVERPOOL—Spoi and shipment 
ssiea amounted to 100 tonnes. Orders 
were more extensive and business 
remained biiak. 
were arranged 

5®5? *PP,W — Capo: Golden 10J5-tl 00. Srarking 9.7B-10.50, Cranny 
Smith 10 35-11.00: New Zealanrf- 
Dougherty lo.OO. Granny Smith 1Q.Q0- 
10.50, Sturmer 10.00-10.50: French: 
Golden Defiereua carton 6.00-ft.CKV- 

,, —  f°un,,*„ QoWon Delicious 
Uselul contracts 0.17-0.18; Chilean: Grannv Smith S M- 

MidOle Eastern R>cb arded 9.50-10.00- n.i.-.t. 

Spot 3468-7 0 +9 1 3470 6 |+2,5 
3 months, 3563-5 V6.6 3668-70 -6 

I II 1 

Scotland 100.10. Tho UK monetary co- “s’Qua'ht' on Aarbro?ri2“8--’“ *ere E°lw",t,l,"l 13.00-15.00. 
efficient (or week beginning Monday, also aau9tn on a br0i!'le’ “         “ "  - scale. 
July 30 (based on HGCA calculations, 
using five days' exchange rates) o 
expected to remain unchanged. 

Niekaf—Morn ing: Cash £3.470. three 
month E P.557. 62. Kerb: Three monthg 
£3.5S. Afternoon: Three months £3,560 

S'J?' R*rb: Th,e# "lOOUlS £3.570, 89. Turnover. 630 tonnes. 

WOOL FUTURES 
n 6REfl5y WOOL—Close (in ? 00-3 00. latge trays £ob-S SO. ^ punner ordor buyer. seller. business). 1 tq 0 50-0 60: French: 2 00-3 5o small 
Austra an cents ner in n.-- c«-- k    , an * sm^ii 

Peare — Australian: Nells 12.50-13.00- 
Spanish: Lmoncn 10 fcg 7.80-8 00' 
Morenme 6.00-6.50: French: Guyni 
13-kp 9 00-9.20. Peaches—Italian: nay 

PIGMEAT 
Physical _      ^ 

steady, giving little encouragement for May 588 0. 580.0. ’588^- 'julv 59*10 carton’ Rm«u 7-*n.*>an « 
any «aW move, fun,*. Price, 6D3.0. 596.0: Oc, 885.0. bs SVoS gSSk: C Sen^sa 3.3TZ 

AuatraUan «"« Per kg Oci 507.6. canon 1.B0-2.O0. Nectarine^hahon: 

MMh uSf SHI ?L J?** I3™8 tr8!rs pen net 1 kq 0 70- values mM^i^ ”*&***£ wnadid: 0 90. standard trar 4 00-5 50; French: 

July 
AIKJUR 
Sept 
net 
Dec 
FW» 
April 
June 
August 
Oct 
Dec 
Fob 
April 

343.7 
346.9 
350.1 
357.1 
364-2 
371.4 
3789 
386.6 
384.5 
402.7 
411.2 
419.9 

3M-S 340.7 

351.0 
358.5 
365.0 
373.0 
379.0 
588.5 

347.2 
366.0 
362.0 
369.5 
376.8 
386.0 

Prev 
337.6 
3T7.R 
341.0 
344.1 
51.2 
3SB.4 
365.6 
373.2 
381.1 

August 
Sopt 
Nov 
Jan 
March 
May 
July 
August 
Sopt 
Nov 

Close 
631.0 
624.0 
6T&4 
629.6 
843.0 
654.0 
661.0 
668.0 
640.0 
635.0 

Mioh 
644.0 
633.0 
624.0 
635.0 
681.0 
6».0 
662.0 
868.0 
640.0 
635.0 

Low Prev 
625.0 637.0 
615.0 624.6 
606.0 617.0 
«M 623J 
833 A 848.0 
844.0 BSSJO 
660.0 661.0 
548.0 687JO 
640.0 6430 
6*4.0 636.0 

403.0 4Q2.6 397. 
406.3 
415.2 

HEATING Oil 42.000* 
«rawts/U.S. gallons US. gallons. 

Latest 
August 73.20 
Sept 
Get 
Nov 
Doc 
Jan 
Fab 
March 
Aoril 
May 

73.90 
74 85 
76.10 
77 JO 
77 90 
77.75 
75.75 
73.75 
74.80 

With 
73 25 
74.10 
75.00 

Low 
72.80 
73.20 

2S 33 OIL OftOOQ 1b. Wlijy 

Prov 
73.84 
74.S2 

■3 SOYABEAN MEAL 

HWT low prev 

’S2 IS-? mo 1B**s 
ip 

wi US-9 «• «»*» jnjs M8.R mj 
178-0 1»*S 174.8 

"M ^ isxn 
1790 1010 178.0 180.0 

77.3o 
78 00 
78.15 
78.70 

76.70 
77.55 
77 Bo 
7SJS 

77.71 , 
78.50 August 
78.07 Stol 
76.00 
78-20 9* 

7475 fch 
gflA_NGE JUICE 75.000~~iir^rj;,h  May 

Sept 
Nov 
Jan 
March 
Sopt 
Nov 

Clom 
171. IS 
168.50 
167JO 
187 10 
167.10 
167.10 

Hint, 
72.00 
68.90 
67.90 
87.60 

Uw 
09.70 
67.80 
66.50 
67 SO 

Close 
26.78 
25.38 
34.0S 
Z3Z7 
23JB 
23.50 
23-SO 
23.6Q 
23,10 

Won 
27-20 
28.7S 
S4J2S 
23.43 
23JS0 
23-60 
23.SS 
23 JS 
23* 

- S*. 

.IK. - 

^.4 

. L . 

July 
Prev August 

S3 
67.60 yra/CO-lb bushel 
67.50 

Low Prev 
26 A) 37.18 
as.00 26.71 
23 AO ».96 
an zwT7 
2228 ZSJ& 
22.96 7S» 
23.18 a 70 
23.80 33J6 
2i» 23J0 

• tv 

PjgjWM 60 tray te. ^ 

67.50 
87.50 

July 
Sopt 
Oct 
Jan 
April 
July 
Oct 

Cfos* 
332.1 
335.1 
339.4 
349.2 
358.4 
387.6 
377.1 

Huih 
331.5 

0) 

331.0 

Clean 
341.6 
3S7.fi 
367.4 
370.0 
383.4 
360.0 

MtOh 
347A 
383.6 
3732 
37S4J 

341.0 
350.0 
360.5 
368.0 

Sept 
Dec 
March 
May 

^ pS iSt 
328.7 

^®*3 27^oo°Tt™ii®S “•■c*ie»oo MOM H* 
346.3 Yoft ire fSLBPxre** ^ 
355.8 wr nn,red

j3S^-8Q
1
0 <572 0-75.0) cent! 

365.3 bun™ TL fin”3,?!? ^ Homan >h»*r 
374A ou„ca 72fl 60 l721 ■*») cun ptf.-tnv- 

LOW.. Pig«: 
341.0 M|8 
3M.4: 30-8 
36M 37SJ 
388.0 374J 
3«* 357.2 
- JIM 

K: 

336.0 
308.5 
358.0 
367.0 

r*eOi.| 
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CURRENCIES, MONEY and CAPITAL MARKETS 

FOREIGN EXCHANGES FINANCIAL FUTURES 

Mr Volcker depresses dollar 
The dollar lost ground on the 

foreign exchanges yesterday 
afternoon, after a quiet morning 
awaiting the testimony of Ur 
Paul VolcEer, chairman Of the 
Federal Reserve Board, before 
the 'Senate Banking Committee. 
Hie statement tended to boost 
the credit markets and weaken 
the dollar on indications that the 
last Federal Open Market Com- 
mittee meeting did not tighten 
monetary policy. News of a cut 
In 1989 monetary targets bad 
already been discounted: by the 
market, and the attention was 
focused on Mr Volcker’s opinion 
that restraint on monetary 
growth does not appear appro- 
priate at the moment 

At the same time the dollar 
remains underpinned' by the up- 
ward revision to U.S. second 
quarter gross national product 
earlier this. week, and despite 
the weaker trend underlying 
sentiment does not appear to sug- 
gest any major decline by the 
U.S. currency. 

The dollar fen to DM 2.8335 
from DM 2.8680 against the 
D-mark; FFr 8.7550 from 
FFr 8.7950 against the French 
franc; SwFr 2.4310 from 
SwFr 2.4370 in terms of the Swiss 
franc; and Y245.45 from Y248 
against the Japanese yen. 

On Bank of England figures 
the dollar’s trade-weighted index 
fell to 136.7 from 137.5. 

STERLING—Trading range 
against the dollar in 1984 is 
1-4905 to 13065. June average 
13773. Trade-weighted index 
793, compared with 79.0 at noon, 
79a at the opening. 79.0 at the 
previous close, and 8L8 six 
months ago. 

Sterling was firm, improving 
against the doUar and other 
major currencies, supported by 
some optimism about the miners' 
strike following moves to 
encourage other areas back to 
work by leaders in the Notting- 
ham area. It rose 80 points to 
*1-3320-13330, the highest level 
for three weeks, and aim 
Improved to DM 3.8025 from 
DM 3.80: FFr 11.6650 from 
FFr 11.65; SwFr 334 from 
SwFr 3.2275; and Y327 from 
Y32S.75. 

D-MARK — Trading range 
against the dollar In 2984 Is 
2B760 to 2J5535. June average 
2.7393. Trade weighted index 
1244 against 123.4 six months 
ago. 

The dollar slipped against the 
D-mark at yesterday’s fixing in 
Frankfurt to DM 2.8671 from 
DM 2.8791 on Tuesday. The Bun- 
desbank was active at the fixing, 
selling Slljzn. The dollar was 
confined to a narrow range ahead 
of Fed chairman Paul Volcker’s 
statement in front of Congress 
but fell afterwards on comments 
indicating that the Fed had not 
tightened its credit policies. 
Sterling was unchanged at DM 
3.7990 while the Swiss franc 
eased slightly to DM 1.1743 from 
DU 1.1753. Within the FM-S the 

EMS EUROPEAN CURRENCY UNIT RATES 

Ecu 
central 
rates 

Currency 
amounts 

against Ecu 
July 25 

% Chang* 
from 

centnrt 
rata 

% change 
adjusted lor 
dtvargance 

Dhnugenca 
limit % 

Belgian Franc „ 44.8008 45X692 +0.82 +0.77 +■1.5447 
Danish Krone  8.14104 8.18515 + 0.54 +0X9 -*•1.6425 
German D-Mark 2X4184 2.24070 -0.QS -0.10 -*-1X642 
French Franc   6.87466 C-87B06 +0.02 —0.03 -*-1-4052 
Dutch Guilder... 2.52695 2JS2987 +0.16 +0.11 -*-1-4964 
Irish Punt 0.7ZS68 0.7Z76S8 +oxa +0X3 -*-1X699 
Italian Lire ...... 1403.49 1374X4 —2.03 -2.03 ±4.1505 

Changes are for Ecu, therefore positive change denotes e 

Dutch guilder was lower at 
DM 88.60 per FI 100 from DM 
88.615 as was the French franc 
at DM 32.585 per FFr 100 com- 
pared with DM 32.59. 

BELGIAN FRANC — Trading 
range against the dollar In 1984 
is 5817.5 to SL2A, June average 
55.80. Trade weighted inHw $02 
against 88.6 six months ago. 

The Belgian National Bank 
bought foreign currencies for 
the first time this year during 
the week ending July 20 accord- 
ing to figures released yesterday. 
These funds were used to reduce 
the outstanding short-term debt 
with the European Monetary 
Co-operation Fund by BFr 1.7bo 
to BFr 3-5bn, acquired earlier in 
the year to support the Belgian 
franc. Yesterday's figures 
reflected a much improved posi- 
tion for the Belgian franc within 
the EMS. 

At yesterday’s fixing the dollar 
eased to BFr 57.9575 from 
BFr 58JJ0 while sterling 
Improved marginally to 
BFr 76.7650 from BFr 76.76. 
Within the EMR the D-mark 
eased to BFr 202030 from 
BFr 20.2107j and the Dutch 
guilder eased to BFr 27.9020 
from BFr 17.9070. 

£ in New York (latest) 

- weak currency. Adjustment calculated by Financial Timas. 

July 28 | Prav. close 

Spot 
1 month 
5 months 

12 months 

81.5350-3340(81X 23 6-3245 
0094.08 pm 10.09-0.04 pm 
0.06-0.02 dis ,0.04pm-.01 dia 
1X6-1.40 dia ll.35-X.60 dis 

THE POUND SPOT AND FORWARD 

Day's % Three % 
July 25 spread Close One month pj. months p.a. 

oils 
-004 

9.71 
0.82 
1.12 

-0.66 
6.31 

-14X6 
-2X9 
-3.69 
-0M 
-0.04 
-1.18 

5.73 
5.14 
7.17 

THE DOLLAR SPOT AND FORWARD 

juiy: 
Day's 

spread Close One month 
Three 

months 
% 

P-s- 

U.5. 
Canada 
Nathlnd. 
Belgium 
Danmark 
Ireland 
W. Ger. 
Portugal 
Spain 
Italy 
Norway 
Francs 
Sweden 
Japan 
Austria 
Switz. 

Q.16 0.08-0.03 pm 
007 0.170.31die 
6.11 6V57. pm 
0X4 18-6 pm 
1.91 4.50-3-30 pm 

0.11-0 J)6c pm 
0.06c pm-0.04 dis 
2V2c pm 
10-2C pm 
2.35-1 .SOore pm 
D-OBp ptn-0.09d!« -0.05 0.12-0 X9dl* 
2V-2pl pm (JO IPrS'i pm 
1SO-46&C dix —18.10 42E>-990dls 
30-60c die — 7 HZ 13S-18S die 
3-7 lire dis —2JT7 20-23 dis 

1OJfril40>* 11.024-11.03*2 O.lSore pm-OXId -4L39 0.67-1.7Sdl» 
11.64ft-vr.68ft 11.66-71.67 1c pro-par O.Slftpm-ftdis 
11.03-11. Wi 11-03V11.10ft 0X0-1 .TDora dis -1X4 2.70-3 XSd Is 
325ft-3Z7ft 328ft-3Z7ft 1.79-1J57y pm 6X5 4.75-4.52 pm 
28.63-26.77 28X7-26.72 T3ft-Hftgra pm 6.65 38-32ft pm 
3XSXXS 323ft-3X4ft 2Vl\cp<n 7.17 6-Sft pm 

Belgian rets Is for convertible francs. Financial franc 77.45-77.55. 
Six-month forward dollar 0-30-0.35c dia. 12-month IXO-IXSc dis. 

1X230-1X365 
1.7465-1.7665 
4-2SV4X0ft 
76X5-77X0 
13X5-13X6 
1X330-1X375 
3.79VXX1 
186X0-203X0 
213.70414X5 
23Z7ft-233Sft 

1X320-4X330 
1.7500-1.7810 
«X8V*.29ft 
76.75-76X5 
13.95-13X6 . 
1X340-1X350 
3.79ft-3XOft 
197X0-203X0 
213.70-213.60 
2331-2333 

OTHER CURRENCIES 

1X320-1X330 0.11-0.06c pm 
1.062D-1.0830 0.09-0.05c pm 
1X125-1X130 0.05-0.07C dis 
3X210-3X230 1X6-1X2cpm 
57.60-57.65 2c pm-par 
10.42-10.42ft I1.-’.ore pm 
2X530-2X540 1.50-1-45pf pm 
149-151 15O-4E0C die 
160.75-160X5 40-75c die 
1750-1751 *ft-6 lire dia 
8X4-8X4ft 0X6-1.05ore dia 
8.7525-8.7575 par-OXOe dia 
8X0-8X0ft 1.15-1.65om dis 
24540-245X0 1.17-1.13y pm 
19X8-19.99 8.00-7. TOgra pm 
2.4305-2X31S 1X7-1X3C pm   

t UK and Ireland are quoted In U.S. currency. Forward premium a and 
discounts apply to the U.S. dollar and not to the individual currency. 

Belgian rate is for convertible francs. Financial franc 58.15-56X0. 

CURRENCY MOVEMENTS CURRENCY RATES 

UKt 
Irolandt 
Canada 
Nathlnd. 
Belgium 
Denmark 
W. Ger. 
Portugal 
Spain 
Italy 
Norway 
Franco 
Sweden 
Japan 
Austria 
Swicz. 

1.0720-1.0830 
1.3125-1X195 
3.2210-3X390 
57.55X8.00 
10.42-10X8 
2.8475-2.8090 
148V152 
160.70-161X0 
1750-176113 
8X4-8X7V 
8.7400-8X060 
8XO-8X3ft 
245.10-246X5 
19.98-20.13 
2X250-2X490 

0.76 0.08-0.03 pm 0.18 
0.78 0X341X3 pm 1.04 

-0X5 0X2-0XSdts -0.71 
6X4 4.47-4.43 pm 5.51 
0.21 10-7 pm 0.69 
1.15 21,-2i« pm 0.96 
6 JO 4X&-4X3 pm SXS 

-24.08 350-900dis -16.71 
-4X8 110-188 dis -3.68 
-3X5 l5V16>.dia -3.59 
-1.18 1.00-1 XOdls —0.60 
-0.14 par-OXOdis -0.11 
—2.02 2.55-3.05di* -1X9 

8X1 3.40-3.44 pm 5.64 
4.98 28X5-24X5pm 5X4 
6.65 4X8-4X2 pm 7.13 

July 20 £ * 

£ 

Note Rates 

Argentina Paso- 77.19-77.84 
1.6008-1.6056 

2,482.4-2.496.3 
8.0115-3.0335 

58.16-68X1 fitwwa- - 28.BO-26XO 
76X0-77.70 
13X1-13.99 1X70-1X79 

6X1766.022B Finland Markka* 11X1-11.72 
148.90-160.30 3.781a-3.81le 

Hong Kong Dollar 
Iran Rial ;— 
Kuwait DlnarGCD) 
Luxembourg Fr_ 
Malaysia Doter- 
Now Zealand Dir. 
Saudi Arab. Rival 
Singapore Dollar 
Sth African Rand 
ILAZ. Dirham— 

10.46-10.48 2320-2545 
119.40- 

0.597943X985 
76.76-76X6 

3.1200-3.1266 
3X770-2.6820 
4.67004X746 
2.8695-2.8765 
2.0640-2X674 
4X836-4X880 

90.66* 13span.—  ... 
0X992-0X994 Nethertando  

67.6067.66 Norway.  
2.3580-2.3396 Portugal.  
2.0060-2X100 spam  
5.5116-3X120 Sweden  
2L1606-2.1620 Switzerland  
1X490-1X615 United States.— 
3.67205X730 .Yugoslavia  

325>E-330is 
4X71^-4.31 >e 
10X111.02 

193-2QD 
207 2161a 
10.99-11.10 

322ic-3X5it 
1.3219-1.30la 

189-205 

    * *•- 

July 26 
Bank of < 
England k 
Index k 

79X 
136.7 
88X 

114.8 
BOX 

Canadian dollar.... 
Austrian schilling.. 

Danish Kroner-  
Deutsche mark  
Swiss franc-.—  

77.6 
124.4 
140.7 
113.6 

French franc.  65.7 
48.3 ' 

Yen -   152.0 , 

} Morgan 
I {Guaranty 
(changes* 

—11X 
+84X 
-8X 
+3.6 
—10.4 
-6.6 
+7X 
+7X 
+ 3.9 
-15.4 
—13.1 
+ 0.8 

.flank 1 Special i'European 
July 85 ; rate Drawing Currency 

■ % . Wants , Unit 

— to.76769810X89937 
9 11X1580 10.781548 

• Sailing rate. 

EXCHANGE CROSS RATES 

Morgen Guaranty ciangesi average 
isao-i382-itXL Bank el Eaglaad tads* 

(bam avenge 1875-100), 

Sterling .. 
U.8. 6—  
Canadian 5- 
Austria 8oh. 
Belgian Fr 
Danish Kr....i 
D'marfc .—,| 
Guilder—..-.- 
French Fr.— 
Ura  
Yon   - 
Norwgn KrJ 
Spanieh Pta.1 

8wed f»h Kr-J 
Swiss Fr 

11 05DB6 
10X541 116.7247 
8.9312 145X692 

10.6420 18.18615 
1.91527 2.24070 
XS34B 12.62967 

_ 1.94886 16.87606 
18ft 1790.71 11374X4 

& 850.133 1192.496 
fl 16X6521 16.46418 

ma 1126X98 
9 • (846.791 J 6X1106 

  , 4ft 12X8292 ! 1.90615 
Creek Dr'ch 16.000 >88X995 
Irish Punt..~t 12ft > ,0.727598 

• CS/SDR rate for July 24: 1X3898. 

July 25 . {Pound St* rflng UX. Dol.ar Deutsoha m’k J’paneseYon French Franc Swiss Frano Dutch Guild Italian Ura Canada Dollar Belgian Fran 

Pound Storting • 
UX. DoUar O.TOO 

■1X33 ■ 
1. 

.5X03 * 
2X64 

327X 
246.6 

’11X68 
8.756 

3X40 
2.431 

- 4X93 
3X22 

8338. 
1761. 

' 1.791 
1X13 

76X0. 
67X3 

DsutsohemarK 
Japanese Yen 1,000 

0X63 
3X68 

0X50 
4.076 

1. 
11.63 

86.00 
1000, 

3.068 
36X7 

0X62 
9.908 

1.129 
13.13 

613.3 
7131. 

0.460 
6.363 

80X0 
234X 

French Franc 10 
Swiss Frano 

O.BB7 
- 0.309 

1.142 
0X11 

3X60 
1.174 

280.3 
100.9 

10. 
3.600 

2.778 . 
1. 

3X80 
1.326 

1999 
719X 

1.601 
0X40 

65X4 
23.70 

Dutch Guilder 
Italian Ura 1X00 

0X32 
0.429 

0.310 
0X71 

0.886 
1.631 

76.10 
140X 

2.718 
6X02 

0.755 
1.389 

1. 
1X41 

543.3 
1000. 

0X08 
0.751 

17X8 
32X3 

Canadian DoUar 
Belgian Frano 10O 

0X71 
1X08 

0.761 
1.7S6 

2.172 
4X61 

186X 
425.8 

6.664 
16.10 

1X61 
4X19 

2.458 
6.689 

1332. 
3036. 

1. 
8X79 

43X7 
100. 

EURO-CURRENCY INTEREST RATES (Market closing rates) 

July 29 j Starling 
UX. I Canadian , 

i Dollar 1. Dollar ! 
Dutch 1 
Builder 

Swiss 
Franc D-mark 

French 
Franc 

Italian 
Ura 

Belgian Frano i 
Oomr. Fin. j Yen 

1 Danish 
, Kroner 

Short term......—...' 
7 days' notice—j 

Month  1 
Throe months. ; 
Six month* 1 

One year— —' 

12.121* 
18-1214 

12 >4-12 A 
12rfr-2*rf 
lljj-18ji 
lltt-lB* 

. lOU-iOft ! lOiB-liae 1 

1 liu-liae • 1114-lisa : 
! llfr-11* ■ llU-lS : 

./ 11 £ -13 r, ; 12* 1358 1 

[ 133*1218 ■ 13.fc.13l4 - 
• 121*13 ! 1538-13* 1 

5S4-57a 1 

5-7*6 
fikfnr ; 
6Jg-6ia 
6f*-64* ■ 
3ft -7|fc 

Vi 
814 8i» 
4SS-4*4 
431-47* 
41.X 
4ft-6,fc 

6IS-6I4 

SXS 
6S*-6ri 

lUl-lllB 
lUs-USa 
llie-llfie 
13 V3»i* 
181*-131* 
1871-141* 

15-16 
1314-131* 
14 J*-147* 
1614-16*4 
1614-161* 
1678-178* 

10 vim 
10V114 
lift lift 
llft-llft 
lift 12, 
lBft.lSH 

loviift S 
uviift : 
lift lift 
Jlft-Uft ' 
11*4-12 • 

12-12 ft 1 

6ft-6« 
6ft«l4 

taa 

Sttt 

I 10ft-10ft 
! lOft-ll 
. lOft-Uft 
: uviift 
, llft-12ft 
, 1178-128* 

Asian S (dosing rates in Singapore}: Short-term 11VIIV per cone seven days llVUk per cent: ene month 117»-11V per cent: three month* 11V12 par 
cane elx months 12V-ITS* per cent: one year 13-13ft per cent. Long-term Eurodollars: two years 13*4-14 par cant: three years 13ft-14ft par cant: four year* 
14-14ft per cane five yean 14ft-14ft per earn nominal closing rate. Short-term rates ere call for U.S. dollars and Japanese yen; others two days’ notice. 

MONEY MARKETS 

London rates slightly easier 
Interest rates had a slightly 

easier tone in quiet trading on 
the London money market and 
should continue this trend today 
foliowing the favourable recep- 
tion in the U.S. credit markets 
to the statement made before the 
Senate Banking Committee by 
Mr Paul Volcker, chairman of 
the Federal Reserve Board. 
Sterling was steady throughout, 
helping to improve market senti- 
ment Three - month sterling 
interbank eased to 12*» per cent 
from 12J“ per cent and discount 
houses buying rates for three- 
month eligible bank bills to lll- 
ll11* per cent from 11M» per cent 

UK clearing banks’ base 
lending rate 12 per cent 

(since July 12-13) 

The Bank of England forecast 
a money market shortage of 
£Z0Om. and gave help of £155m, 
mainly through purchases of 
bank bills outright from the 
market 

Bills maturing In official hands, 
repayment of late assistance and 
a take-up of Treasury bills 
drained £354m, with a rise In the 
note circulation absorbing £90m, 

FT LONDON 
INTERBANK FIXING 

and bank balances below target 
another £50m. These were partly 
offset by Exchequer transactions 
adding £380m to liquidity. 

Before lunch the authorities 
provided asistance of £l20m by 
way of £lm bank bills in band 1 
(up to 24 days maturity) at 12 
per cent; £55m bank bills in band 
2 (15-33 days) at 11 & per cent; 

MONEY RATES 

£42m bank bills in band 3 (34*3 
days) at 11} per cent; and £22m 
bank bills in band 4 (6491 days) 
at 11| per cent. 

The Bank of England did not 
operate in the market during 
the afternoon, but gave late 
assistance of £35m. 

In New York, the Federal 
Reserve Bank drained reserves 

from the banking system by 
two-day reverse repurchase 
agreements when Federal funds 
were trading at 11 per cent This 
followed a strong upward 
impetus in the credit markets 
following yesterday's testimony 
to Congress of Mr Paul Volcker, 
which was generally more 
encouraging than expected. 

July 68 Frankfurt i Parte | Zurioti Amst’dam Tokyo Milan Brussels ' Dublin 

Overnight -   
One month — — 

6.60X.55 
6.76X.90 
6X9-6.00 

1 lift 
I lift-lift 

j 1146-12* j 

VI ft 5ft-5*4 6.15626 
6X1876 

■ 1614-165* 
| 16ft-16ft 
1 — 

8.60 12 -IBft 
llft-llft 121812ft 
- | 1234-1? 

Three months    
Six month*  - — 

6X5-6.15 
0X6-6.45 
5.5 

6X4376 ] 1653-17 llft-llft I 13ls-13ft 
llft-llft | 13V13T* 

Intervention     ■ lift i — Bft — 1 

LONDON MONEY RATES Discount Houses Deposit and Bill Rates 

Jujy25 
Sterling , 

Certificate! Interbank 
of deposit j 

Local 
Authority 
deposits 

Company 
Deposits 

1 
Market Treasury 

Deposits ! (Buy) 

i Eligible | Eligible | Fine 
Treasury 1 Bank ; Bank Trade 

(Sell) ; (Buy) J (Sell) j (Buy) 

Overnight.,.— 
2 days notice-. 
7 days or   
7 Cays notice... 
One month  
?wo months*.- 
ihraa months 
six months.  
Nine months... 
One year....  

— | ll-12ft 

” ! 12 Tig* 
12* 12* ' 12ft-12* 
12ft-12 1 12ft 12ft 
12ftlll4 1 12 ft* 12 U 
llft-llft 1 1145-12* 
lift lift ll-ii-lBft 
llft-llft lift-12ft 

12 
18ft-12l« 

“if?*4 

12ft 

117$ 

11 ft-12 

12 ft* 12ft 
12ft 
12 ft 

1DTB | = 

18 | — 
12 1178 

11ft ; 11ft 
ms nft 
- 1 - 

lift j ll"g 1 llg - 12*5 
lift (llft-llfi, 11S . J2» 
111* illft-llgllltf-lisd 12* 

z : ; «* 1 u_* 

LONDON INTERBANK FIXING 
11X0 UR. July 26) 

3 months U.8, dollars 

bid 117/8 Offer 18 

8 months U.S. dotters 

DM 127/12 offer IX 9/11 

Local Auth. 
negotiable 

bonds 

Local 
Authority 
Deposits 

Finance 
House 

Deposits 

S Cert } SDR 
Of Linked 

Deposits] Deposits 

ECU 
Unked 
Deposits 

12ft-l2ft   12* 11.8-11.4 1 Sft-10 9ft-9* 
126e-12ft — 12* 11.6511.86! erg-101* B*-9ft 
12 ft-izi* — 12* 11-68.11.751 10*-1D* 9ft*9fi 

12.11ft — 11* 12XMZX5| ID** 10ft 10*-10ft 
I2ie*ilft — 12* 1Z.4-18.B — 

One year. - Iflftllft — , 12* 1U-1SJ 1 11-llft 10A-10* 
Two years~  — 12 |   — — 
Three year*-... — “ 1 — 
Four yaara.  — — — 
Five yeanb.  12 ft — — 

Tbs fixing ratss are tha arithmetic 
mean*, rounded to the nsarsst one- 
sixteenth, of ths bid and ofiSrtd reus 
for SlOffl quoted by tha market to 
five reference banks at 11 em sach 
working day. The banks are National 
Waotminanr Bank. Bank of Tokyo, 
Dsutscho Bank. Bsnqua Nationals do 
Paris and Uorgan Guaranty Trust, 

ECGD Fixed Rats Export Finance Scheme IV: Average Rate of Interest 
period June 6 to July 3 1984- {inclusive); 9.488 per cant. Local authorities 
and finance houses seven days’' notice, others seven days’ fixed. Finance 
Houses Bass Rato (published by the Finance Houses Association): 9ft pr cent 
from July 1 1964. London and Scottish Clearing Bank Rates for lending 12 per 
cent. London Deposit Raw lor sums at seven days’ notice 8V9 per cant. 
Treasury Bills: Average tender rate Of discount 11,3381 par cent. Certificates of 
Tax Deposit (Series 8). Deposit Of £100,000 and over held under one month 
12ft gw cent: ona-three months 12ft par CBM; throe-six month* 12ft per eenc 
six-nine months 12ft per cant; nine-12 months 121, per cent. Under FI00.000 
1i%i per cent from July 23. Deposits held under Series 4-5 121, per cent. The 
raw for all deposits withdrawn for cash 8 per cent. 

MONEY RATES 

MEW YORK (Lunchtime) 
Prime row    19 
Broker loan rate   12-1Z1*. 
Fed funds     11 
Fed funds at Intervention -. 11 

Treasury Bilk 
One month   9-30 
Two month   9-90 
Three month   —.... 10X4 
Six month   10X3 
One year    10.77 

Treasury Bonds 
Two year —   lOO1^* 
Three year   Ss’n 
Four year   101"n 
Five year      1®ft 
Seven year   103hi 
10 year   lOffS* 
30 year  10Z“St 

Firmer trend 
Prices were mostly firmer in 

the London International 
Financial Futures Exchange 
yesterday on comments made by 
Mr Paul Volcker. Speaking 
before tbe U.S. Senate Banking 
committee, tbe Chairman of tbe 
Federal Reserve Board indicated 
that tbe Fed bad not tightened 
its credit policies after the last 
meeting of the Federal Open 
Market Committee and this 
sparked off renewed buying. 

Earlier in tbe day activity had 
been at a low ebb ahead of Mr 
Volcker's testimony and there 
was a marked reluctance to take 
out fresh positions. Consequently 
many contracts were unchanged 
to slightly lower initially and 
despite a rather bullish entry 
by U.S. markets, early reaction 
Co Mr Volcker's opening remarks 

LONDON 

was distinctly bearish. This 
sentiment was based on a larger 
than expected increase in money 
supply target bands but the 
mood changed on news of the 
Fed’s desire to concentrate more 
attention on money supply. 
These statistics have been 
partially sidelined as a market 
influence in recent times. 

The principal boost in values 
occurred after projections of a 
steady to lower inflation rate 
and the absence of any need at 
the moment to increase restraints 
on money and credit growth. 

The prospect of UB. interest 
rates being deflected from their 
recent upward path fed through 
into sterling based contracts, 
with the latter helped also by 
sterling's improvement against 
the dollar to finish at its best 
level for a month. 

THRE&MONTU EURODOLLAR Sire 
points ol 100% 

Close High Low Pw 
Sept 88.20 88.24 87.94 87.97 
Dec 87 58 87.61 87X0 87.23 
March 87X2 87X4 86.88 86.85 
June 86.95 86.95 B6.63 86.56 
Sept 86.76 — 86X7 
Est volume 6X42 (6.166) 

THREE-MONTH STERLING DEPOSIT 
£250,000 points of 100% 

Close High Low Prav 
Sopt 88.71 88.74 88X5 88.56 
Doc 88.70 88.73 88.56 88 57 
March* 88X8 88-40 88.23 88.30 
JlOM* 88.12 88.12 88.05 88.05 

Previous day’s open kit 8X53 (B.7EB) 
*£500.000 points oI 100% 

STERLING £25.000 S per £ 

Close High Low Prav 
Sapt 1.3325 1.3330 1.3240 1.3200 
Dec 1.3348 1.3348 1X280 1.3226 
March 1.3333 — 1X271 
Eat volume 82 f212) 
Previous day’s open int 2.647 (2.703) 

DEUTSCHE MARKS DM 
DM 

125.000 S pw 

Close High Low Prav 
Sept 0X534 0X534 0X514 0.3509 
Dec 0X586 — 0X563 $ t i (51) 
Previous dsy’s open 345 (344) 

SWISS FRANCS SwFr 125.000 S per 
SwFr 

Close High Low Prav 
Sept 0.4151 0.4121 
Dec 0.4229 —   0.4201 
Est volume nil (4) 
Provfous day's open int 2.290 (2.294) 

FT-SE 100 INDEX £2S per full Index 
point 

Close High Low Prav 
Sept 99.35 99.60 99X0 99X0 
Dec 99.45 _ 99 30 
March 99.60 _ 99.50 
Est volume 26 (662) 
Previous dsy’s open kit 1.101 (1.CBS) 

JAPANESE YEN Y12Xm S per Y1G0 
Close High Low Prev 

Sept 0.4103 0.4103 0.4098 0.4089 

20-YEAR 12% NOTIONAL 
32nd B ol 100% 

GILT £50.000 

Close High Low 
Sept 99-12 99-12 98-12 98-22 
Dec 98-19 38-19 88-10 97-30 
March 98-01 — . 97-T2 
June 97-09 _ 
Est volume 2.718 (3.056) 
Provious day's open Int 4.958 14.961) 
Basis quota [dean cash price of 
13Vi Treasury 2003 leu equivalent 
price of near teturea contract) 08 to 
16 (32nds) 

CHICAGO 
U.S. TREASURY BILLS (IMM) 
81m points ol 100% 

Latest High Low Prav 
Sept 99X5 89 63 99.43 83.48 
Dec 88 92 88.98 88.75 88.76 
March B8 4& 88.53 88.32 28X2 
June 88.17 83.21 88.02 88.01 
Sept 87 97 87X8 87.81 87.80 
□ec S7.BG 87.81 87.6S 87.64 
March 87.68 87.63 87.68 87.50 
June 8767 87.57 87,39 
U.S. TREASURY BONDS (CBT) 
8100.000 32nds of 100'; 

Latest High Low Prev 
Sept 63-14 63-22 62-16 62-21 
Dec 62-27 63-04 61X0 62-02 
March 62-13 62X1 61-16 61*19 
June 62-02 62-75 61-06 61*08 
Sept 61-26 61-28 61-00 60-31 
Dec 61.13 61X0 60X3 60-24 
March 61*12 61-12 BO-17 GO-18 
June 61*06 61-06 61-02 60*13 
STERLING (IMM) Ss par £ 

DSC 0-4167 — — 0.4153 
Eat volume 10 (nil) 
Pravtoua day's open fatt 224 (224) 

U.S. TREASURY BONDS 8% SI00X00 
32nds of 100% 

Cloas High Low Prow 
Sopt 62-31 63-04 62-15 62-30 
Doc 62-13 62-13 61-30 02-08 
March 61-30 — — 61-& 
Eat vo (urns 1.192 (1X00) 
Previous day's open mt 1X88 (1X56) 

Latest High Low 
Sept 1.334S 1.3360 1.3240 1.3220 
Dec 1.3365 1X380 1X230 1.3255 
March 1.3420 1X420 1.3335 1X315 
June 1.3440 1X450 1X440 1X365 
Sapt 1X480 1X480 1.3480 
GNMA (CBT) 
8% SI00,GOO 32nds of TOO’; 

Le tost Hiqh Low Prev 
Sept 66-04 66-10 65-16 65-16 
Dec 65-03 65-08 64*1$ 64-16 
March 64-06 64-03 64-00 63-20 
June — — — 62-29 
Sept — 62-13 
Dae 62-20 62-20 \t-tn 62-01 
June 62-06 62-05 61-18 61-18 
CERT. DEPOSIT (IMM) 
81m points of 100% 

Latest Hi oh Low 
Sept 88X0 88.38 88.09 88.10 
Dec 87.68 87.78 87.44 87.42 
March 87X8 87.36 87.06 87.02 
June 87.00 87.06 86.79 86.74 
THREE-MONTH EURODOLLAR (IMM) 
Sim points of 100% 

Latest High Low Prev 
Sept 87.88 87.95 87.68 87.68 
Doc 87X4 87X3 87X0 86X6 
March 86.84 B8X3 86.50 88.57 
June 88X7 88.60 8S.35 86.30 
Dec 88X1 86X4 88.04 8S.94 

Forward Trust 
DEPOSIT RATES 

Depositors arc advised that with effect from July 23rd 1984 the following 
ma! will apply 10 deposit accounts with Forward Trust Limited. 

Notice of withdrawals: 7 days* 1 month 3 months 6 months 12 months 

Deposits of/J-iSyJOO 9.5Ms 1100? 0 1U250O 11250% UJ75‘,.j 

♦Applies to existing deposits only. New deposits at 7 day notice are not accepted 

FORWARD TRUST GROUP 
A member of Midland Bank Group 

For farther information apply to: Forward Tmat Limited, Deposit Department, 
12 Calihorpe Road, Birmingham B151QZ. Telephone: 021-454 614L 

Brokers of 
US. Traded Options 

in 
Stock Indices 

Bonds 
Currencies 

Gold 

Contact 
Charles Madden 
on 01-488 2424 

TMOTSON FINANCIAL 
OPTIONS mx. 

International House, 
1SL Katharine's Way, 

London El 9m 

A wholly owned subsidiary of 
The London Investment Thist PLC 

CAREER 
FUTURES 

COMMODTTY/UFFE 
RECRUITMENT 

1Jonathan 
qforen 

Please contact: 
Michael Hutchings 

016231266 

Motor Cars 

TAKE THE PROFIT 
ON YOUR NEW CAR 

INVESTMENT BUY VIA 

MYCAR 
Painless Import. Yea take the 

profit. We do the woric. 

MYCAR 
0895 71831/2 

iWestLBi 

Eurobonds - DM Bonds • Schuldscheine 
fordealing prices call 

DUSSELDOBF , 
IVooldfeutschc Landcobortk. Hoad Office. RO.Boc 1128.4000 Dussridcrf I 

International Bond Trading and Placement: Telephone 8263122.' B2C 3741 
THax 8581881/8581882 

London     
Wcsideutsche Landesbank. 41, Moorgalo, London EC2R 6AE/UK 

Telephone 6386141 - Telex 887984 

Luxembourg      
WestLB Jmonvjixxul S.A, 32-34. boulevard Grando-Duchesso Choiiortc. 
Luxembourg, Telephono 4474T1 • TWex 28 31 

Hong Kong     
Wectdeutscbe Landesbank. BA Tower, 36th Floor. 12 Hircourt Rood. 

Hong Kong. Telephone 5-8420 288 - Td&c 75142 HX 

Marketmakers In DeutschmarkBondsWSSt LB 
Westdeutsche Landesbank 

* J 

BUSINESS LAW 

Lords judgment in Laker case seems to 
ignore British public policy 

By A. H. HERMANN, Legal Correspondent 

LAKER’S ATTEMPT to Intro- 
duce competition into trans- 
atlantic air transport has stirred 
a hornet’s nest. Its failure and 
the subsequent attempt of the 
liquidator to blame the estab- 
lished air companies forming 
Tata (and to reoover over $lbn 
in damages), caused even 
greater agitation among the 
hornets. What seemed justice 
to Laker’s U.S. creditors, was 
perceived as injustice by the 
lata air companies. 

Some hoped that the Law 
Lords would find a just solution 
— other, less ambitious, would 
have been content with a prag 
matte solution making easier 
the settlement of the U-S./UK 
controversy. Still others would 
have been satisfied with an 
elucidation of the legal pro- 
blems, in particular of the im- 
pact which the 1980 Act for tbe 
Protection of Trading Interests 
can have in such situations. 

They were all disappointed*. 
Admittedly the Law Lords were 
faced with an impossible task: 
to resolve judicially, as between 
private parties, a dispute which, 
in fact, was one in international 
law and between two govern- 
ments. This difficulty was recog- 
nised quite clearly, not only by 
Lord Scarman but also on the 
other side of the Atlantic by 
Judge Wllkeyt of the U.S. Court 
of Appeals for the District of 
Columbia. Both suggested that 
international arbitration could 
provide a better solution. 

To sort out the legal prob- 
lems which made the two 
eminent judges prefer a non- 
judicial solution, it may be use- 
ful first to rehearse the basic 
facts. 

After winning against a re- 
luctant British Government in 
English courts,* Laker Airways 
obtained a licence for its Trans- 
Atlantic “no frills" Skytrain 
first from the UK and then 
from the UB. authorities. It 
attracted about one-seventh of 
the North Atlantic passengers. 
The established lata airlines 
then reduced their air fares to 
the level of Laker’s, but their 
service included the usual frills 
and advantages following from 
their membership of lata, which 
Laker did not join. Laker soon 
met with financial difficulties, 
and a rescue attempt failed. In 
this attempt McDonnell 
Douglas, the aircraft manufac- 
turer, was to play a part by 
participating in Laker Airways. 

These events become the sub- 
ject of judicial scrutiny in the 
U.S., both on the civil and on 
the criminal track. Laker’s liqui- 
dator brought a civil anti-trust 

■ suit against a number of U.S. 
and foreign airlines, including 
British Airways and British 
Caledonian. He alleged that 
they agreed to lower prices to 
put Laker out of busines and, 
when, as a result, he met with 
financial difficulties, that they 
put pressure on McDonnell 
Douglas and frustrated the 
rescue operation. In parallel 
with these proceedings the 
Department of Justice tntiated 
a grand jury investigation con- 
cerned with the criminal aspect 
of the same events. . 

The British air companies 
applied in tbe High Court for 
Laker to be prohibited to con- 
tinue its U.S. action as it could 
result only in great injustice. 
If Laker won, they argued, it 
would be only because the U-S. 
Government ignored the air 
services agreement between the 
two countries, the so-called 
“Bermuda 2," under which 
fares were regulated and when 
approved by the authorities 
should enjoy anti-trust immun- 
ity in tbe U.S. But even if they 
should win in the U.S. courts 
they would still suffer injustice, 
because they would be unable 
to recover the enormous legal 
costs which such proceedings 
involved. 

Mr Justice Parker (as he then 
was) rejected their application 
in a judgment which the Law 
Lords greatly praised and which 
will long serve as a source of 
information on this obscure 
corner of the law. He said that 
by operating in the U.S. the 
two companies became subject 
to U.S. domestic law. If the 
alleged scheming really took 
place, he could see no injustice 
in allowing them to be answer* 
able. “Indeed, it would seem a 
manifest injustice to allow them 
to escape ...” Afi to the undesir- 
able features, such as the high 
and irrecoverable legal costs, 
these were common to all U.S. 
actions. 

By the time the case reached 
the Court of Appeal the Gov- ■ 
eminent had activated the 
provisions of tbe 19S0 Protec- 
tion of Trading Interests Act. 
prohibiting BA and BCal from 
co-operating in any way in the 
U.S. proceedings. The Court of 
Appeal held that in view of this 

the case became untriable in 
the UJ5. and prohibited Laker 
from pursuing tbe action. This 
conclusion was rejected by the 
House of Lords lost week. 

Agreeing with Lord Diplock, 
the Law Lords embraced the 
reasoning and conclusions of 
Mr Justice Parker. They differed 
from him only where he tried to 
interpret the “Bermuda2” agree- 
ment (and reached a conclusion 
favourable to the U.S. stand). 
Their Lordships said this agree- 
ment was not part of UK law. 
It was up to the U.S. courts to 
interpret it, as it was part of 
U.S. law. 

Tbe Law Lords also took a 
very detached view of the pro- 
tection orders made by the 
British Government under the 
1980 Act and of the public 
policy underlying it This is all 
the more surprising as Lord 
Diplock said (on page 10 of the 
judgment) that “in the 
relatively narrow field of inter- 
national relations between 
sovereign states which is still 
reserved to tbe prerogative,’* 
the view of the Government was 
a source of public policy to 
Which courts of justice gave 
effect* 

On the strength of this, one 
can hardly avoid asking what is 
the view of the British Govern- 
ment in this matter. It has been 
revealed by the amicus curiae in 
the U.S. litigation. Tbe observa- 
tions transmitted by the British 
Government to the U.S. on 
February 6,1984 states that air- 
lines do not operate in a free 
market. Indeed, the U.S. 
licences require British airlines 
to observe Bermuda 2, which 
provides that tariffs are subject 
to approval of the two contract- 
ing states. The UJC authorities 
encourage airlines to discuss 
prospective tariffs before they 
are submitted for approval—it 
is the allegation, that such an 
inter-carrier agreement took 
place before the tariffs were 
submitted for approval on which 
the U.S. anti-trust proceedings 
rest 

Laker’s complaint that the 
new air fares of its competitors 
were predatory was first made 
before the tariffs were 
approved, and was considered 
and- rejected by the UK authori- 
ties. At that time U.S. authori- 
ties also pressed for British 
approval of the sew fares. The 
essence of Laker’s complaint is 
therefore that tbe British 
Government, In exercising its 

rights under an International 
agreement, failed to protect it 
from competition. 

If the U.S. courts accepted 
that tariffs charged by Laker's 
competitors were predatory, 
this would be a direct challenge 
to the decisions and require- 
ments of the British authorities. 
Britain contends that it would 
be incompatible with Bermuda 2 
if the U.S. applied its domestic 
law so as to judge whether past 
decisions of the British Govern- 
ment adequately protected 
Laker, and indirectly its credi- 
tors, from tbe effects of the 
tariffs charged by Laker’s com- 
petitors. 

The same applies to the 
semond count of Laker’s anti- 
trust action, Although it is 
alleged that BA and BCal dis- 
couraged McDonnell Douglas 
from participating in the 
financial rescue, the offer of 
such participation remained 
open but, together with other 
offers of support, was judged 
to be inadequate by the Civil 
Aviation Authority. 

To cut a long story short, 
the British Government takes 
the view that it is contrary to 
international law if the U.S. 
attempts to enforce or permits 
the enforcement of its anti-trust 
laws in such circumstances. 
This view is evidently a matter 
of British public policy; to 
ignore it is likely to weaken the 
effectiveness of judicial 
decisions. 

Taking a broader view, one 
can see that the adoption of 
statutes blocking the extra- 
territorial application of other 
countries’ laws—the only 
remedy seriously tried so far-— 
has had little effect. It 
aggravates the political aspect 
of the conflict. While U.S. 
courts respect the foreign 
policy of their government the 
Lords' latest decision speaks 
with a voice different from that 
of the UK’s executive. 

Unavoidably, one is driven 
to the conclusion that extra- 
territorial application and 
effects of national laws are an 
international problem which can 
be solved only by international 
agreements providing national 
courts with a firm basis for 
decisions. And there should be 
an international tribunal avail- 
able for their interpretation. 
+ FT Commercial Law Reports, Ju/y « 

1984. 
t See this column March 29 1984. 
1 Laker Airways v Deperrment of Trade 

(1977/ QS 643 (1977) 2 All Eft 182. 
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FT INTERNATIONAL BOND SERVICE f 

CRA Finance Limited 

Guaranteed Floating Rate Bearer Notes 1990. 
First series issued on July 27, 1982 maturing 
July 27,1990 

Holders of Floating Rate Notes of the above issue are 
hereby notified that for tire next interest period from July 
27,1984 to January28,1985 the following information is 

relevant 

1. Applicable 

Interest rate: 12^1®% per annum 

2. Interest payable on next Interest 
payment date: US$6,584.20 

per US $100,000.00 nominal 

3. Ned'nterest 
paymentdate: January28.1985 

Tight terms on $500m 
Texaco domestic issue 

The list shows the 200 latest international bond issues lor 
following are closing prices for July 25. 

ft ,m i M 

biMd Bid Oft* dor "*ta Ti— Jj*!/! 
   JW «9 _+»’« +?•■* !HI ^ 

OS. COLLAR 
STRAIGHTS 

Afesfci Msisag 11 A* 34 _ 

All Nmu Anop 14 « 
Aasron SBMIP 12 59- 

which an adequate secondary mathetlAfcllr 

-■ 5 SSEi :£?i! 

Ammon S» 121* B9  >«> 
Ausbriue Ind Bw IT E9 
Aastria Rep IS** 92_  IW 

July25,1984 BA Asia Limited 
Agent 

BY MAGGIE URRY IN LONDON 

MR PAUL VOUCHER, chairman of 
the Federal Reserve Board, yester- 
day gave some encouragement to 
the Eurodollar bond market in his 
testimony to Congress. 

In New York. Texaco chose to 
launch a $50Qm domestic issue 
hailed by some as a further step 
toward global distribution. 

Competitive bidding for the deal, 
won by Merrill Lynch with Salom- 
on Brothers as co-lead, produced 
lightish terms - a 13% per cent cou- 
pon and a 99.60 price for the 10-year 
bond. 

The rise in the New York market 
made the yield look more attractive 

compared with U.S. Treasury secu- Turnover in seasoned Eurodollar 
rities, but on a like-for-like basis it bonds was low, with buyers absent, 
was barely higher than the yield on Some pnc.es were marked up by 

B«* ri MY® !3*« 91 ... TOO 

! Drop D/S llte 99  TOO 

j C.N.CA 13'-» ST  »Q0 
Coatted In >2* 88  1» 
Credflansirit 13te 91   TOO 
flJLC IVte 91 WW  50 

the recent five-year Texaco Euro- around point 
dollar deal. The underwriting group 
includes seven European houses - 
rather more than usual - and some 
of the issue was sold in Europe. 

Nomura International launched a five trading. 

The D-Mark sector picked up yes- 
terday thanks w the slight weaken- 
ing in the dollar. Prices of outstand- 
ing issues rose li point in more ae- 

DNC. 11te 51 XW  
Dtanrk Kington 12 91   
Daunt ifagdoi 13 91   
DAKUA tagtoi 14 91- .. 

E.DC. lilt 85   
IL§ 12V: Sfl  

U Uhi da tata m 
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103'a 103*1 A +8*-« 14-31 

Hli 95-s -DU -9U 13.H 
58'7 92 -DU -P‘ 13.57 

50'■ Site +0U +6te 1X71 
99V) 93*) +DU +8te 13 7S 
gji 4 97** D +0U MJO Site 94U +BU +DV* tXffi 

va 971B +0'I D 

BSte 96 B 8 Till 
Hti' S7l* a +BU 13.18 
88 B8te 0 +D"t MJ2 
67 Vj 85 0 +0te 15-75 

Site 9 Ite +0te +0U 
55*ii MU +0te +0te 13.55 
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0TWB STWJCW1 hw 
8mb CriPW USKS m 
Bm U V IP® MJB. — « 
Crntoae fle 13*» 99 CS-..- M 
iht 13 53 CS M 
Itamnl&tyD* 12 M CS. SO 
Qeabec Bydm 14 91 CS ^ 
Varexrrer.Cto fl 13 94C5 -.. ■ » 

94 »m 
» U 
n*u «*• 
4«iu «u 
4n «*+ 
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fR}*> IBM +9W eDU 1191 
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S50m five-year bood with a 13a.i per Trading in Swiss franc bonds was 
cent coupon for Chugoku Electric quiet with prices unchanged. Credit1 

Power. The proceeds are to be Suisse announced a SwFr 150m pri-1 

tun**) TP7 91   1W 
E»-ta » J*pw 13U 91  “ 
fim ttdteafl 13U 89  
Honda M S* 12*i 89  100 
Gen dtt Cnd® 0 98 - 800 
fa* EkeCndH 11 91 m... 700 
EMmn 2«mai 1® 91  

swapped into fixed rate yen, which vate placement for cosmetics corn- 
goes some way to explaining the pany Shiseido. The five-year con- 

GMAC 0/8 Ha 13 8fi   700 

less than generous coupon. The is- vertible is expected to have a 24 per 
sue was heavily pre-placed in Japan cent yield and a put option after 
and did not trade actively. three years to yield 3.7 per cent. 

REDEMPTION NOTICE 

THE COPENHAGEN COUNTY AUTHORITY 

US$25,000,000 9M% DOLLAR NOTES 1990 

Notice is hereby riven that in accordance with Condition 5 of The Terms and Conditions of the Notes, an amount of 
USSI 750,000 will be applied in satisfaction of the first annual redemption instalment on 1st September, 1984. The serial 
numbers of the Notes selected for redemption on that date at 100% of their principal amount are as follows:— 

14 168 322 476 630 784 938 1,092 1.246 1.400 1,554 1.708 1.862 2.016 2.170 W24 
28 182 536 490 644 798 952 1.106 1,260 1,414 1.568 1,722 1,876 2.030 2,184 2,338 
42 196 350 504 658 812 96 6 1.120 1,274 1,428 1582 1,736 1,890 2.044 2.198 2,352 
56 210 364 518 672 826 980 1.134 1,288 1.442 1.596 1.750 1,904 2.058 2,212 2,366 
70 224 378 532 686 840 994 1.148 1.302 1.456 1.610 1.764 1,918 2.072 2,226 2,380 
84 238 392 546 700 854 1.008 1,162 1.316 1,470 1,624 1,778 1,932 2,086 2^40 2.394 
98 252 406 560 714 868 1.022 1.176 1,330 1,484 1.638 1.792 1.946 2,100 2.254 2,408 

112 266 420 574 728 882 1.036 1.190 1,344 1,498 1,652 1.806 1.960 2,114 2,268 2,422 

126 280 434 588 742 896 1.050 1.204 1,358 1,512 1.666 1.820 1.974 2.128 2,282 2,436 
140 294 448 602 756 910 1,064 1.218 1.372 1.526 1,680 1,834 1.988 2,142 2.296 2,450 
154 308 462 616 770 924 1.078 1,232 1.386 1,540 1.694 1,848 2.002 2.156 2.310 

Interest will cease to accrue on and after 1st September, 1984 on the Notes selected for redemption and Notes so surrendered 
should have attached all unmatured Coupons appurtenant thereto. Coupons due 1st September, 1984 should be detached and 
presented for payment in the usual manner. 

Repayment of the Notes selected for redemption will be made upon presentation at the offices of any of the Paying Agents, 
listed below:— 

Bankers Trust Company, 
Dashwood House, 
69 Old Broad Street. 
LONDON EC2P 2EE 

Bankers Trust Company, 
Corporate Trust Division, 
Four Albany Street. 
New York NY 10015. 
U.SA. 

Swiss Bank Corporation, 
1 AeschenvorstadT, 
CH-4002 Basle. 
SWITZERLAND 

The Fuji Bank Limited, 
25-31 Moorgate, 
LONDON 
EC2R6HQ 

The Daiwa Bank Limited, 
Winchester House. 
77 London WaU. 
LONDON 
EC2N 1BD 

The Mitsubishi Batik Limited, 
6 Lombard Street, 
LONDON 

Daiwa Europe N.V., 
344 Amstel, 
1017 Amsterdam, 
The Netherlands 

The Mitsui Bank Limited, 
34-35 King Street, 
LONDON 
EC2V 8ES 

Kredietbank Luxembourgeois* SA, 
43 Boulevard Royal, 
LUXEMBOURG 

EC3V 9AA 

July 26,1984 

THE COPENHAGEN COUNTY AUTHORITY 
By: BANKERS TRUST COMPANY, LONDON 

Fiscal Agent 

Company Notices 
NOTICE TO HOLDERS OF UNITS IN 

THE KOREA TRUST 
NOTICE IS HEREBY GIVEN that the Managar lor tha aubjact Trust. Daehan 

Investment Trust Co . UcL has confirmed dior the thud distribution is to be made on 
and altar July 20.1984. Record date lor th« payment was June 30.198*. 

Societe Nationale 
des 

dtemins de Fer Francais 
£75,000,000 

Guaranteed Floating Kate Notes 1993 
(redeemable at the holder^ option in 1990) 

Unit holders may m*«r present Coupon No. 3 to the pavmq agents listed below. 
Value of the distnbutton is WON 488 per unit which will be Mid in U.S. dollars at the 
current dollar sen mg rate quoted by the Korea Exchange Bank on the day that 
remittance of dividends is made. 

Distributions to nonresidents of Korea are sub«ect to Korean withholding »m st 
26.875 per cent. Residents of countries having a tax treaty wnh Korea may. upon 
presentanon of a valid affidavit, in duplicate, receive the distribution at the following 
reduced withholding tax rates-.— 
16%—Australia. Belgium. Denmark. Finland. France. Malxyxra. Netherlands. 

New Zealand. Norway. Singapore, Sweden. Switzerland- United Kingdom. 
West Germany. 

16.125%—U.SA. Canada. 12**—Japan, 21.5*—^Thailand 
The valid affidavit required bv the Korean Tax authorities must take the tom of a 

copy of a passport. I.D Card. Certificate of Incorporation, or Certificate of residence 
Issued by Federal or local Government. An amended affidavit form C as used for the 
UK tax authorities e not acceptable. 

Residents'of Belgium and the Netherlands should surrender two original cop'ee 
of afhd»nt of residence issued by then tax authorities under current tax treaties 
between them end Korea. Paying Agents: 

Main offices of Cmbsnk. NA. in 
Brussels. Hong Kong. London. Tokyo, and Zurich 
and Citibank (Luxembourg) S-A_. in Luxembourg. 

. CITIBANK. NX London 

unconditionally guaranteed, 
as to payment of principal and interest, by. 

The Republic of Fiance 
July 26.1984 

In accordance with the provisions of the Notes, notice is 
hereby given that, for the three months period, 

24th July 1984 to 24th October; 1984, the Notes will bear 
interest at the rate of 12a per cent per annum. 

Coupon No.4 will therefore be payable at the rate of 
£157.89 per coupon from 24th October; 1984. 

S.G. Warburg & Co. Ltd. 
Agent Bank 

ASICS CORPORATION 

Notic« to EOR HoWora 

Nodes is harefcy grvtfl that copies of the 

TOKYO DEPARTMENT STORE 
ca. LTD. 

NATIONAL COAL BOARD 

US$100,000,000 

8% Guaranteed Bonds 1987 

USSSO,000,000 

8}% Guaranteed Bonds 1988 

1984 Aoooaf Report of ASJCS corporation 

foe (he year to January 20. 1984 art 

amiable at the offices of the depositary. 
The Chase Manhattan Bar* NLA. 
Wooigate House, Coleman Street. London 

EC2P 2H0. sod of the depositary's agent 

Chase Manhattan Bank Inumbmg SA 

47 Boulevard Royal Ltaemboorg. 

The Chase Manhattan Bank NA 

Loadon as Depositary. 

•My, 1984 

Natsca la EBB HOUBR 

Node* is tanby gnen that copies of the 1984 
Amnt Rqxxt of Tdqu DwOTaptf Saw Co., 
ltd. hr BN war to Jansky 31, 1984 are 
MWfc at tha atfaw of tba dapodtay. The 
Ctaa IteMres Bask (LA. Wodpde Hare. 
Cobnan Saeat Laden B2P 2H0. and of tfa 
deposaaty's ague. Chase MaahitM Bank 
LBenhoa^ SA 47 Bodenrd Rsyd 
linerntNarg. 

Tha Chan Mankattas Baek NA 
London as DcpositHy. 

Jdy, 1884 

Holders of the above Bonds are 
advised that the Annual Report 
and Accounts for 1983/84 of the 
National Coal Board are avail- 

able for inspection at the office 

of S. G. Warburg & Co. Led., 
33 King William Street, London 
EC4R. 9AS. 

26th July. 1964 

Barclaycard 
BAMQUE NATIONALE DC PARIS 

FLOATING RATE NOTES DUE 1988 
(SERIES B1 

In accordance Him cue provlsieni or tnc 
Norn, notice It hereby given Hiat the rale 

of mcerett 1W the perf«f ZSth July. 1994 
to 2Stfi January. 19BS has been IIXM at 
18.1875 oer cent per annum. 

Interest Rate. 
6n_ 2S(h January. .1985 IntefMt, of 

U-S.3329.0S . w U S 13.000 Mmlul 

NMn win Be Our agamst interest Coupon 

***■ G' SWISS BANK CORPORATION 
INTERNATIONAL LIMITED 

Reference Agent 

Legal Notices 

POM ROUGE LIMITED 
(in voluntary liQuidat>onJ 

NOTICE IS HEREBY GIVEN, in pur- 
suance of Section 300 ol the Companies 
Act 1943. that Gatutral Maeongs at tft* 
Membora and Croditors of the above- 
narr.cd Company will be held at the 
offices of Single & Co.. Chartered 
Aceoununu. dS3. Alexandra Avenue. 
Harrow. Middlesex on Monday, 30th 
August 1984 at 10.00 a.m. end 10.30 
a m. in the forenoon respectively, to 
receive an account showing how tbs 
Winding-uo of the Company has been 
conducted and its property disposed 
of and to hoar any explanation that 
may be furnished by die Liquidator and 
to pass a Resolution as to the disposal 
Of the books, accounts and documents 
gf the Company. 

S. K. SINGLA FCA 
Liquidator 

17th July. 1984. 

NOTICE TO CARDHOLDERS 
Barclaycard regrets that as a result of the rise in interest 

rates generally it is necessary to increase the monthly rate of 
interest charged to cardholders to 2.0%, equivalent to an 
annual rate of charge of26.8% for purchases and tvoicallv 
27,2% for cash advances. "/s 

Clause 5(a)(i) of the Conditions of Use is amended 
accordingly. 

Interest at the new rate calculated on the daily balances left 
outstanding from the previous statement date will be charged 
and shown on cardholders’ statements issued from 1st September 
1984 and thereafter until further notice. No interest is charged 
if the whole of the outstanding balance is repaid by the 25th day 
following the date of the statement 

BARCLAYCARD 
Barclaycard Northampton NN11SG. 

Little call 
for Dutch 
state loan 
By Our Financial Staff 

THE disappointing result of the lat- 
est Dutch state loan was received 
with equanimity by- the domestic 
bond market yesterday. 

The 8?i per cent loan, priced at 
par. raised only FI 800m (S247m), 
which dealers said was one of the 
lowest results since 1981. The size 
compares with expectations earlier 
in the week of between FI lbn and 
E 1.5bn. The belief last week was 
that it could reach as much as FI s 
2Sbn. 

The loan was unofficially indicat- 
ed as low as 99.3 to 99.4 before the 
opening of trading yesterday but it 
later recovered to around 99.6. 

Dealers attributed the recovery 
to confidence in the Dutch economy 
and in the state’s ability to cover its 
financing deficit but the poor result 
suggests that the next state loan 
may have to carry a 9 per cent cou- 
pon unless conditions change. 

The sharp opening drop in indica- 
tions for the new loan was attribut- 
ed to a very high acceptance rate - 
96 per cent - for bids on Tuesday. 

Seasoned state issues suffered 
opening falls averaging 20 basis 
points but these were later reduced 
to some 10 basis points on mainly 
domestic buying. 

The previous state loan, an 8K 
per cent issue due in 1988/91, fell to 
98.7 at the opening from its over- 
night 98.9, slipped further to 98.5 
but then recovered to 98.8. 

The convertible 9£ per cent loan 
due in 1987-90 gained 30 basis 
points to 103.9, which dealers said 
stemmed from buying from options 
exchange operators. But the aver- 
age effective yield for all state loans 
reached a 1984 high oF 8.71 per cent 
from 8.68 per cent oo Tuesday. 
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